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$23,735,000 


The Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company 
General Mortgage 41/2% Gold Bonds, Series “C’’, due July 1, 1977. 


The Pennsylvania Railroad Company, by endorsement cn the Bonds, guarantees the prompt 
payment by The Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company 
of the principal and interest thereof. 


Coupon bonds, dated July 1, 1927, in denomination of $1,000, registerable as to principal, exchangeable for fully registered 


bonds. 


Registered and coupon bonds interchangeable under conditions provided in the mortgage. 


Interest payable January 1 and July 1. 


NOT REDEEMABLE BEFORE JULY 1, 1937. 


The entire series, but not a part thereof, will be redeemable on July 1, 
including July 1, 1972, at 105% and accrued interest, 


1937, or on any interest date thereafter to and 


and on any interest date thereafter at their principal 


amount and accrued interest, plus a premium equal to 4% for each six months between the redemption 
date and the date of maturity. 


THE UNION TRUST COMPANY OF PITTSBURGH, Trustee. 


The sale of these Bonds is subject to the approval of the Interstate Commerce Commission. 


In the opinion of counsel, these Bonds are legal investments for savings banks and trust funds under the laws 
o: New York, New Jersey and other States. 


W. W. Atterbury, Esq:, President of The Pennsylvania Railroad Company, in a letter dated September 16, 1930, copies 
of which may be obtained from the undersigned, writes in part as follows: 


“These Bonds are the direct obligation of The Pittsburgh, 
Cincinnati, Chicago and St. Louis Railroad Company. The 
Pennsylvania Railroad Company, by endorsement on the Bonds, 
guarantees the prompt payment by The Pittsburgh, Cincin- 
nati, Chicago and St. Louis Railroad Company of the principal 
and interest thereof. 


The Bonds are issued under the General Mortgage of 
the Company dated June 1, 1920, and Indenture supple- 
mental thereto dated June 1, 1927, and will be secured by 
a direct mortgage upon all the lines of railroad- and appur- 
tenances thereto now owned by the Company and upon all 
properties acquired by the issuance of any of the General 
Mortgage Bonds. The General Mortgage Bonds are sub- 
ject to $60,158,000 of prior lien bonds which may not be 
extended or renewed and for the retirement of which, at or 
before maturity, General Mortgage Bonds are reserved. 
The properties include about 1,954 miles of railroad from 
Pittsburgh, Pa., to Columbus, Ohio, Indianapolis, Jefferson- 
ville (across the Ohio River from Louisville, Ky.), Terre 
Haute, Ind., East St. Louis and Chicago, Ill, together with 
all appurtenances, equipment, engine houses, etc., large and 
valuable shops, freight stations and yards at most of these 
cities, the shops at Columbus, Ohio, being the largest shops 
west of Pittsburgh on the Pennsylvania Railroad System. 


The railroad covered by the General Mortgage embraces 
lines in the States of Pennsylvania, Ohio, West Virginia, 
Indiana and Illinois, the line from Pittsburgh, Pa., through 
Columbus, Ohio, and Indianapolis, Ind., to East St. Louis, 
Ill., comprising the main line of the Pennsylvania Railroad 
System between Pittsburgh and St. Louis, with important 
branches extending to Wheeling, West Va., Louisville, Ky., 
Cincinnati, Ohio, and Chicago, Ill. The Company’s lines 
also form an alternate route for direct traffic from Pitts- 
burgh to Chicago. 


The purpose of the sale of these Bonds by The Pennsyl- 
vania Railroad Company is to reimburse its treasury for 
advances made to The Pittsburgh, Cincinnati, Chicago and 
St. Louis Railroad Company for capital expenditures. 


All of the railroad properties of The Pittsburgh, Cincinnati, 
Chicago and St. Louis Railroad Company are leased to The 
Pennsylvania Railroad Company, under a lease running for 
999 years from January 1, 1921. 

The Pittsburgh, Cincinnati, Chicago and St. Louis Rail- 
road Company has outstanding $84,720,500 of capital stock, 
of which The Pennsylvania Railroad Company or its sub- 
sidiaries own approximately 99%. 

The Pennsylvania Railroad Company, which guarantees 
the principal and interest of these Bonds, has outstanding 
$648,783,300 par value of capital stock having a present 
market value of about $947,000,000. 

The total authorized amount of the General Mortgage 
sonds is limited so that the amount thereof at any one time 
outstanding, together with all outstanding prior debts of 
the Railroad Company, after deducting therefrom the bonds 
reserved under the General Mortgage to retire prior debts 
at maturity, shall not exceed three times the then outstand 
ing paid-up capital stock of the Railroad Company. Of the 
authorized amount there will be outstanding in the hands 
of the public, after the present issue, $20,000,000 of Series 
“A” 5% Bonds; $26,000,000 of Series “B’ 5% Bonds and 
$23,735,000 of Series “C”’ 444% Bonds (the present issue). 
$74,916,000 bonds are reserved to retire a like amount of 
prior lien bonds and the remainder is to be issued under the 
restrictions stated in the mortgage for the payment, refund- 
ing or retirement of General Mortgage Bonds outstanding, 
for additions, betterments and improvements, for equipment 
to the extent of ninety per cent of the cost thereof, and for 
the acquisition of other companies’ securities. 

Both principal and interest of the bonds will be payable 
in gold coin of the United States of America without deduc- 
tion for any tax or taxes (other than Federal income taxes) 
which the Railroad Company or its successors or assigns or 
the Trustee may be required to pay or to retain therefrom 
under any present or future law of the United States of 
America or of the States of Pennsylvania, Ohio, West Vir- 
ginia, Indiana and Illinois. 

Application will be made in due course to list these Bonds 
on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO ALLOT- 
MENT, AT 1004,% AND ACCRUED INTEREST TO DATE OF DELIVERY. 


The undersigned reserve the right to close the subscription at any time without notice, to reject any application, 
to allot a smaller amount than applied fer and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by 
the Interstate Commerce Commission of the sale of the bonds to the undersigned, and to the approval by their counsel of 


all legal proceedings in connection with the issue, guaranty and sale of the bonds. 


Temporary bonds will be delivered 


against payment in New York funds for bonds allotted, which temporary bonds will be exchangeable for definitive bonds 


when prepared. 


New York, September 17, 1930. 


Kuhn, Loeb & Co. 
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| pee ea that further sizable concessions are less likely to be wit- 
Latest uae . a ee 1929 nessed. Even with the erratic variations in foodstuffs, more 
ates PeK ¢ . ° . . 
Bank Clearings.......... $9,224.654,000 $13,964.420,000 steadiness in quotations has been clearly revealed of late in 
tCrude Oil Output (barrels) 2,419,750 2.965,400 DUN’S extensive list. 
Freight Car Loadings..... $56,637 1,018,481 
Failures (mumber)....... 197 360 al ’ ; ; ; 
Commodity Price Advances 20 26 Frome preliminary official data issued this week, it appears 
Commodity Price Declines. $1 23 i 2 - ‘ 
chek Minnis that domestic merchandise exports in August rose consider- 
a a ace aha ° aoe.cee ere $60.65.008 ably above the unusually low level of July. The total for 
is TS.. 006. 217,000,000 369,529,92 - : 
Building aa... yt 694,000 139,760,300 last month is estimated to have been $300,000,000, or about 
Pig Iron Output (tons).. 2,526,é 3,755,680 2% r i ; 
a Gust Gea. 2939086 12% per cent. above the July figures. When comparison is 
Unfilled Steel Tonnage. re made with the outgo of a year ago, however, a large decline 
oe Consumption (bales) 76435 oayor is shown, the amount for August, 1929, having exceeded 
Dun’s Price Index....... $170.924 $192.004 $380,500,000. On the import side, last month’s $217,000,000 
Failures (number)...... 1,913 1,762 Re foll h ee indies b fell 
+Daily average production. tDomestic consumption. did not follow the rising trend of exports, ut e some 
$2,000,000 below the aggregate for July. The imports, like 












the exports, remain much under the monthly average of 


T H E W E E K other recent years, and in August were, in fact, the lowest 
for the period since 1921. 








\jO sudden or rapid commercial uplift having been indi- 
cated, the present slow and highly uneven advance closely There was no repetition this week of last week’s excess 
conforms with conservative expectations. With unusual of advances in DUN’S comprehensive list of wholesale quo- 
interest manifested in the general economic situation, re- tations, the trend being, in fact, in the opposite direction. 
ports and statistics of trade movements are being examined Thus, 31 of a total of 51 changes this week were in a down- 
and analyzed more widely than in ordinary times, and vary- ward direction, whereas 38 of 66 alterations last week were 
ing conclusions are drawn therefrom. That is natural, with toward higher levels. A year ago, the revisions were better 
divergent results in numerous individual lines and the ever- balanced. Reactionary tendencies in grain markets ac- 
increasing ramifications of business making a broad charac- counted for a considerable part of this week’s surplus of 
terization of conditions more difficult. There is warrant, declines, while movements in most other foodstuffs were 
however, for the statement that some progress in the right along the same line. In other commodities, the outstanding 
direction has been achieved since the recent turn in seasons, feature was a further shading of the price for copper to 
the more favorable trend and the stronger sentiment not 10%c., which marks the lowest point touched for many years. 
being obscured by the unsatisfactory aspects which still Other metals were little changed, however, and the main 
prevail. It had been logically assumed that at least some course of prices, apart from the foodstuffs group, again 
change for the better would come in September, because this reflected more steadiness. 
isa wholly normal development, and there has been no dis- 
Position to magnify the importance of the gain. What has 
occurred, as had been anticipated, has been a gradual emerg- 
ence from the extreme lethargy of the Summer, and in this 
respect the status is more encouraging. Except in isolated 















It is made plain by reports from the iron and steel trades 
that much irregularity still exists, yet certain encouraging 
phases have come into greater prominence. Among these is 
the fact that some buyers have shown a disposition to enter 
cases, there is no vigorous activity now, yet instances of im- more freely upon forward commitments, marking a change 
provement, if not particularly impressive, are numerically from the long-continued policy of hand-to-mouth purchas- 
more prominent. That is true both of producing and dis- ing. That has been the week’s outstanding feature and is 
tributing branches, although not every department in either particularly noticeable in pig iron, with a number of large 
field has shared in the upturn in the same degree, and in some consumers covering for the remainder of this year and in a 
channels the hoped-for revival remains absent. It is only few cases through the first half of 1931, according to The 
through a comprehensive survey that the more hopeful phases Iron Age. Moreover, makers of automobile parts are stated 
are fully disclosed, and most of these have not yet been re- to have received inquiries on contracts running some dis- 
flected in the statistical barometers. One of the significant tance into the future, and these aspects have given senti- 
features of the current week was the accumulating evidence ment a more buoyant tone. Other cheering news has 
of a renewed and expanding inquiry and demand for some _ included sustained activity at a high rate in line pipe produc- 
raw materials, based largely upon the fact that prices for tion, while the tinplate specifications are frequently of an 
these commodities are at exceptionally attractive levels. Ater urgent character. Meantime, the general price situation has 
months of almost uninterrupted decline, the structure of _ reflected little change, and it is felt that, although uniformity 
markets, as a whole, is firmer, and the belief is spreading is lacking, the market’s structure is steady. 
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It again is possible to note more encouraging aspects in 
the general textile situation. Much irregularity continues, 
but more instances of gain are being recorded in at least 
some departments. Among the promising indications is the 
distinctly better demand for finished cotton goods, while the 
upturn in certain divisions of the woolen industry has be- 
come more marked. Consequently, sentiment is somewhat 
stronger, although there is no disposition to disregard the 
seasonal character of the increase in buying. Conservative 
interests confine their forecasts to the probability of progress 
in the right direction to the end of this year, and the likeli- 
hood of a smaller holiday turnover than that of a year ago 
is being allowed for. In the matter of prices, although 
variations still appear, there is rather more firmness, includ- 
ing print cloths, sheetings and other unfinished lines. 


September 20, 1930 


After last week’s outburst of activity, with sharply rising 
prices, business in hides has abated. The market for the 
raw material was influenced by developments in connection 
with trading in futures, but tanners were lowering they 
bids this week. Thus far, the leather situation has not 
reflected, at least not fully, the recent spurt in hides, the 
main condition in the former commodity continuing one of 
comparative inaction. Some gain in orders, both in Bost, 
and New York, has been reported, but nothing resembling g 
decided revival has yet appeared. Turning to the footwear 
end, much the same status exists, the trend having been 
better this month, but only in limited degree. It is the 
report that manufacturers making women’s shoes to retail 
at $5 or less are in the most satisfactory position as regards 
orders booked. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Business appears to be making a slight re- 
covery but the improvement is very slow and in many lines 
rather disappointing. Wool trade has been spotty with some 
lines quite active and others very slow. There was more 
activity in finer lines and demand is coming from more of 
the mills. Pulled wools are more active and there has been 
a moderate trade in carpet wools; prices continue firm. 
More interest in fancy worsteds is developing but the piece 
goods market is still*rather uncertain. Overcoatings are 
slow but there is some improvement in the call for dress 
goods. Receipts of wool, particularly from abroad at the port 
of Boston during the week have been light, total receipts 
this year are 277,958,700 pounds, as compared with 248,- 
595,100 pounds to date last year. Shipments this year have 
been considerably less than shipments for the corresponding 
period last year. Considerable activity is noted in worsted 
yarns and several of the spinners are sold up as far ahead 
as the end of October, prices are firm. The increase in the de- 
mand for gray goods has been followed by more.activity on 
the part of New England mills in purchasing raw cotton 
and some of the mills have bought as much as two months’ 
supplies. The demand is expanding for all lines of finished 
goods, the finer lines being preferred. There is more ac- 
tivity in the cotton yarns. Although prices have not been 
very renumerative to the spinners, the market appears to be 
firming. The course and medium counts have the pref- 
erence. 

Business is rather quiet in heavy building materials and 
price concessions are reported by brick manufacturers. 
There is a little improvement in building lumber without 
much price change. Hard wood lumber is selling rather 
irregularly; prices are steady but on a low basis. Contracts 
awarded during August in New England totaled $28,167,500, 
as compared with $33,459,900 for August of last year. Small 
orders for quick delivery are reported in pig iron and a fair 
amount of activity is reported in fabricated structural steel. 
The shipyards report increased operations but in other lines 
many plants and factories continue on part time. Massa- 
chusetts crops are in good condition and indications are that 
yield will average about the same as last year. Registra- 
tions of passenger cars during July were 38,878, as com- 
pared with 47,048 for July, 1929. Total registrations of 
passenger cars tc date amount to 799,468, as compared with 
794,038 for the same period of last year. The registration 
of commercial cars also shows a slight increase. The New 
England potato crop is estimated at 50,755,000 bushels, as 
compared with 58,988,000 bushels harvested last year. 
There has been considerable activity in packer hides and 
all grades are advancing in price. This has not had any 
affect as yet on leather prices but there is a little better 
feeling in the market. Shoe manufacturers are getting a 
fair amount of business with considerable activity in the 
lower priced lines. Factory pay rolls in Haverhill district 
have increased steadily during the past month. The retailers’ 
stocks are low and more fill-in orders are being received by 
the jobbers. 


NEWARK.—There is little improvement to be noted in 
retail trade, but some slight expansion in the sale of women’s 
suits and dresses for early Autumn wear has appeared. Silk 
and rayon hosiery, millinery and kindred lines are in slightly 
better demand. There is also some improvement in demand 
for knit goods. The development of early Fall buying at 
retail is still without the snap and vigor of former seasons. 
Manufacturers generally continue quiet, with little or no 
evidence of increased activity in sight, though heavy chem- 
icals are in slightly better demand. Manufacturers of paints 
and varnishes find demand below that of past seasons. The 
call for heavy electrical machinery and supplies to date shows 
very little, if any, improvement. Building operations are still 
far below a year ago in volume. In the suburban areas there 
is a fair amount of construction work under way for resi- 
dential use. Highway construction and other public or seni- 
public work affords employment to goodly numbers of skilled 
and unskilled workers. The demand for domestic coal and 
fuel oil continues quiet. 


PHILADELPHIA.—The week has been marked by some 
seasonal increases in business, and there are expectations 
in at least some quarters of a good Fall trade. 

General demand for clothing is not up to standard, but 
some manufacturers are receiving inquiries right along, and 
some additional orders have been placed. Collections have 
been fairly good. Manufacturers of dresses report that con- 
ditions are beginning to show improvement, and the outlook 
is more favorable. On the other hand, makers of hosiery 
state that hopes of a larger business for Fall have not yet 
Sree while prices have declined and collections are 
slow. 

Producers of glazed kid note a decreasing demand, due to 
conditions at shoe factories. When betterment develops in 
the footwear situation, however, it should be reflected in the 
market for glazed kid. 

In the manufacture of drapery and upholstery trimmings, 
there has been a decided gain. Some producers report a 30 
per cent. rise in their August business over that of July, and 
September trade is expected to be heavier than that of 
August. Prospects for the remainder of this year are col- 
sidered encouraging. 

Conditions with manufacturers of furniture are better. 
More dealers are looking around, and they seem to be more 
disposed to make purchases. Prices appear to be normal, 
and : profitable business before the end of the year is antici- 
pated. 

The jewelry trade has not been very active, but is expected 
to improve during the Fall, and the Christmas season should 
show a more favorable situation. 

Manufacturers of paper state that last month was not 3 
very good one with them, but most of the interests with 
whom they deal seem to be more confident regarding the 
future, it being felt that the worst of the depression has 
been experienced and that a gradual recovery will occut 
from now on. 
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rising PITTSBURGH.—A slight improvement appears in the 
OY the general business situation, although a continuation of high 
rection fq temperatures has held back buying of Fall and Winter mer- 
> thei chandise to a considerable extent. There is only a fair 
| "HH iemand for men’s and women’s wearing apparel, with 
‘S not @ Jightly more activity in men’s hats; also in millinery. De- 
8, the partment stores are transacting a somewhat larger business, 
One of M due to a considerable extent to extensive advertising. Some 
3oston J improvement is noted in placing of future orders with dry 
ling goods and shoe jobbers. Demand for furniture and house- 





hold goods, also hardware, shows a slight improvement. The 
movement of lumber, brick, and other building materials is 
slightly greater, although still much below normal. Muni- 
cipal improvements are being pushed as much as possible 
in an effort to take up some of the slack in unemployment. 
Demand for groceries and provisions is fair with the move- 
ment of canned goods more active. 

Industrial operations are at a slightly higher rate, with 
steel mills operating at not far from 60 per cent. of capacity 
and a slight increase noted in several other lines. The win- 
dow glass situation shows comparatively little change al- 
though inquiries are reported more numerous. The demand 
for plate glass continues quiet, and the rate of production 
is still materially lower than is usual as this period of the 
year. Demand for sanitary and heating equipment shows 
a slight improvement, although much below normal. Elec- 
trical equipment manufacturers are in receipt of a fair vol- 
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Silk ume of business, and there has been a slight improvement 
shtly HF in demand for radio equipment. Production of crude oil is 
nand # ataslightly lower rate, and one grade of Pennsylvania crude 
gat # oil has been advanced 15c. per barrel. Production of bitu- 





minous coal continues about 15 per cent. lower than a year 
ago and demand shows but little improvement. Prices of 
Western Pennsylvania grades of run-of-mine coal are quoted 
per net ton, at mines, as follows: Steam coal, $1.75; gas and 
coking coal, $1.50 to $1.75; steam slack 60c. to 90c. 


BUFFALO.—Primary markets have shown a slight fall- 
ing off in business, due to the recent holiday and a slacken- 
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still 
here ing in retail demand. Much buying remains to be done, to 
esi. fe take care of the needs of the distributors, whose stocks are 
mi- low, as a rule. Wholesalers are looking forward to an in- 
lled crease in business for the next sixty days. 
and September has shown a gradual improvement in mercan- 
tile conditions. This is not reflected in any large commit- 
ments, but in the increased number of small orders. Traders 
ome are buying conservatively to meet demands of consumers, 
ons and manufacturers have not been overloading themselves in 
advance of real orders. Apparel lines have shown the most 
but activity. Footwear has been moving well. Men’s clothing 
and and furnishings are not showing the activity expected at this 
ave time of the year. 
i. The coal situation is somewhat disappointing. Orders for 
wet home consumption, which are usually filled by this time, are 
7 being held open. : Little is being done in the way of home 
vet = The principal activities are in heavy construction 
work, 
are 
SYRACUSE.—General conditions show some improve- 
to ment, particularly retail lines, which have been stimulated 
in by seasonal demands. Manufacturers report indications of 
he gain and confidence in the immediate future is expressed, 
despite the fact that many lines are lagging and the employ- 
rs, Ment situation is not materially improved. 
30 
: Southern States 
n- ST. LOUIS.—The slight improvement noted last week in 
orders for merchandise for general consumption has been 
r. somewhat extended, although the improvement remains be- 
re low the average for this season. Department stores report 
, Increased sales, but business in the neighborhood stores is 
i- quiet and chain stores have been doing only fairly well. 
Radio business has been dull up to the present, but the radio 
d show which began here on Monday of this week is.expected 
d to stimulate demand to some extent. Unemployment is show- 





Ing practically no betterment, and the impaired public buy- 
Ing power is having its effect on nearly all merchandise which 
1s sold on the time-payment plan. 
Real estate sales show no improvement, although there is 
much property, particularly farms and bungalows, for sale. 
ome building is at the minimum and real estate values are 
low, compared with those for the same period last year. 
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REVIEW 5 





A slight advance in the wheat market last week brought 
new flour business, although bakers and jobbers apparently 
are interested only in near requirements, while the family 
trade buys in only a small way as needed. Flour prices are 
without material change. Since September 1, rather gen- 
eral rains have stopped most of the losses in corn, although 
damage in the larger part of the acreage was beyond repair. 
Garden crops suffered from the drought, but recently have 
been showing some improvement. Grapes, the best fruit 
crop, are about 56 per cent. of normal. Hay crops are con- 
siderably below normal, but recent rains have helped the 
cutting of alfalfa, soy beans and cowpeas. 


BALTIMORE.—Business in general, while displaying no 
indication of sudden improvement, is of fair dimensions at 
this time. The continued drought has had its effect, how- 
ever, and a return to normal will be slow. In agricultural 
sections the lack of moisture has rather adversely affected 
the canning of fruits and vegetables; and the output for 
the year, will undoubtedly be somewhat below normal. In 
the hardware and paint trade there is a fair volume of 
business being transacted. Manufacturers of women’s coats 
and suits say the supply of made-up goods is large, though 
the demand thus far has not been good. In building the 
volume recently has been small, but municipal work includ- 
ing new streets, bridges, viaducts, ete., will soon be under 
way, involving large expenditures and furnishing employ- 
ment to a large number of men. Manufacturers of men’s 
shirts say there is a fair amount of business being done 
Collections in all lines are from fair to slow, mostly slow. 


DALLAS.—Trade in practically all lines continues at a 
lower level than for the same period last year, but during 
the last few weeks there has been a noticeable improvement. 
The long drought has been broken in most sections of the 
State, and the arrival of the Fall season seems to have 
caused a more optimistic feeling in general. 

Buying in dry goods and clothing lines is increasing in 
satisfactory volume. Automobile sales are not up to ex- 
pectations, but demand for accessories and oil and gas is 
active and of normal volume. Agricultural implements. 
hardware and building material sales are under last year’s, 
but are beginning to show a slight improvement. Building 
permits issued in Dallas to date total around $500,000 more 
than for the same period of 1929. About $2.000,000 in street 
paving and improvements is under way, and two office build- 
ings, aggregating $3,500,000, are going up. Building costs 
are lower than for ten or twelve years. 

The fact that the market price of cotton is reported to be 
below the cost of production is discouraging to agriculture. 
However, the effect is expected to be beneficial, in the end, 
since there is a growing tendency among farmers to reduce 
their cotton acreage and plant more feed crops and other 
commodities for home consumption. 


MEMPHIS.—Except for a little seasonal pick-up in buy- 
ing in certain lines, there has been small change in business 
activity during the past fortnight. Conditions remain quiet. 
Cotton picking is being pushed and conditions thus far have 
been conducive to satisfactory progress. Yield is about meet- 
ing expectations, but the unsatisfactory price situation is 
causing a holding movement to be more widespread than 
ever known. Time has not yet been given to see full effect 
of this on collections, but thus far they are slow. Co- 
operative selling agencies are getting more than usual, but 
selling is slow, as mills are not inclined to take much. There 
is plenty of money for current needs, but a moderate selling 
movement is expected as harvest progresses in order to meet 
obligations and current needs. Reports from the lumber 
trade are showing little change. Construction activities are 
largely of public nature. 


NEW ORLEANS.—Wholesalers generally report a mod- 
erate increase in sales; while most orders are for immediate 
requirements, there has been quite a little activity in buying. 
Retail trade is fair. 

Weather conditions have been somewhat more favorable 
for maturing and harvesting crops, but the prices of products 
are below normal. Some sections note a moderate increase 
in producton of cotton, while new rice is reaching the market 
in somewhat larger quantities than was the case last year. 
The sugar market has been unusually quiet, with prices 
continuing low. Some activity is developing in coffee, and 
prices are firm. 
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Western States 


CHICAGO.—Retail trade continues good, with the larger 
stores reporting a brisk volume of buying in women’s ready- 
to-wear and other Fall lines. The number of orders received 
at wholesale has shown an increase but the amount of the 
individual order suggests that out-of-town retailers are still 
conducting their business on an extreme hand-to-mouth basis. 
Total volume at wholesale, therefore, has lagged below last 
year. 

Manufacturing activities continue spotty. An independent 
steel company reduced its dividend because of a lower volume 
of business. A leading radio manufacturer’s production 
schedules are about half of the level of last year. Meat 
packing activities, as indicated by the employment reports, 
are fairly close to last year’s levels, while an improved in- 
ventory position indicates a volume of earnings equai to or 
better than 1929 for the more important companies. Moto1 
sales have shown little change. Building permits of last 
week passed the like week of 1929 by a small margin in value 
but the total for the first half of this month was lower. Steel 
activities showed little change, either in operation or in 
volume of business, but there was talk of firmer prices. 

Demand for dressed meats was good. In the livestock 
markets, cattle sold 25c. to 50c. lower and hogs down to a 
top of $11.15 in the Monday and Tuesday trading. The 
cattle decline was due to heavy shipments. In the hide 
market, some packers tested the demand by offering small 
lots of the late slaughter at an advance of half a cent. Trad- 
ing, however, was light. Eggs sold sharply lower in the 


early mercantile exchange trading, as speculative longs un-_ 


loaded their November contracts; butter was easy. Labor 


troubles in the Kentucky mining district cut the supply of. 


screenings in the local wholesale coal market and brought 
firmer prices. Retail demand was light, with most consumers 
holding off on purchases until sharply cooler weather. Hard- 
wood lumber was in better demand at wholesale. 


CINCINNATI.—The expansion of commercial activities, 
which normally develops at this period, has been somewhat 
backward. A slight seasonal improvement, however, is 
noticeable in the sale of household appliances and in wear- 
ing apparel lines for school use. Dry goods sales have held 
in point of yardage about on a par with sales of the preceding 
year, but an average reduction of 15 per cent. in the price 
of cotton fabrics has reduced total sales in value. Current 
orders are restricted principally to fill-in requirements. 
Leading manufacturers of overalls, work shirts and jackets 
report that customers are showing more interest in future 
commitments and consider the present outlook somewhat 
brighter. However, sales are not equal to those of a year ago 
and present orders for immediate shipments are small. Quo- 
tations of standard grade denims have gradually receded to 
12%c., as compared with 15c. in the Spring of this year and 
17c. last year at this time. With the approach of cooler 
weather radio trade is showing signs of life. Display of 
many new type instruments at the annual show now in 
progress has created some interest. The demand for money 
for industrial use was more active during the week, with 
supply adequate for usual legitimate needs, notwithstanding 
a movement of surplus funds to Eastern markets. Rates 
are unchanged ranging from 5% to 6 per cent. for commer- 
cial paper, and 5 per cent. for call loans. 


CLEVELAND.—Demand for Fall merchandise has in- 
creased slightly, and sentiment among retailers is somewhat 
better than for several weeks. Strictly Summer merchan- 
dise has practically disappeared from the counters, and 
clothing stores and dealers in women’s and children’s outer 
garments already have quite an extensive display of Winter 
clothing. In the main, prices for these articles have a notice- 
ably easier tone. Wholesalers note quite a satisfactory vol- 
ume of orders and inquiries. 

Most manufacturing lines have taken a slightly better 
trend since the beginning of this month, although numerous 
basic industries, including iron and steel, automobiles, tires 
and accessories and coal remain somewhat backward. The 
season for upper lake shipments of coal has come to a close, 
and mines in this region are fairly well cleaned up on stocks. 
A slight increase in the movement of fuel for industrial pur- 
poses has been noted. Building operations are mainly con- 
fined to the finishing up of work that has been in progress 
since Midsummer. Extensive lines of holiday goods are be- 
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ing displayed. Merchants catering to the school trade haq 


an active fortnight incidental to the opening of the schools 


TOLEDO.—During the last week or two, buying through 
both retail sources and manufacturers has made some gain; 
while the increase is small, it is distinct. Manufacturers 
report that they are receiving more inquiry, which give 
promise of future business. Furthermoye, this has not beep 
confined to any particular line. Automobile buying has not 
shown the increase that was anticipated, although there has 
been a little gain through the marketing of new models, 

Machine and tool factories have had encouraging: orders, 
The automobile tire trade seems to be rather unsettled as 
to prices and the marketing of products. Although there 
has been some volume in the building trade, it has been 
mainly in a few large civic contracts, the building trade gen. 
erally being very quiet. 

Women’s cloaks and suits have had a fair start in the 
Fall trade. but in this line, as in most others, buying is for 
immediate demands, requiring quick gelivery. Stocks car. 
ried are very low. Unemployment continues to be marked, 


COLUMBUS, O.—Business throughout this territory, com. 
prising the central part of the State, shows a slight better. 
ment. The unemployment situation is improved to a small 
extent, some gain being recorded in August and also for the 
first half of September. With the end of the vacation period, 
retail demand has been stimulated, and it is the opinion that 
retail sales will continue to increase during the remaining 
months this year. The volume, however, continués below 
that of a year ago, but is distinctly larger than was the case 
sixty or ninety days ago. 

A slight expansion is noted in the rate of industrial 
operations, compared with the rate in the early part of the 
year. There is a somewhat improved demand for electrical 
equipment, as well as radios, the coal industry reflects con- 
siderably more increase and further improvement in this 
line should develop during the Winter months. Prices for 
all grades are reported to be low, but may be stiffened some- 
what by the seasonal demand. In building construction, 
there is some gain in new residences in the suburbs and in 
outlying districts. Wholesalers report sales considerably 
less than those of a year ago. 


DETROIT.—Local business generally shows little change, 
such gains as have appeared being irregular. Demand for 
Summer merchandise was not up to expectations, although 
the large department stores had a farrly good turnover. 
Prices, on the whole, are stable. Jobbers and wholesalers 
still report customers es buying close, with little evidence 
of stocking of goods. 

Factory operations are practically marking time, with 
production below normal and employed forces still being 
shifted on and off, with a substantial reduction of the num- 
ber actually employed and on a short-week basis, for the 
most part. Building and construction work continues to 
show a falling off. 


MILWAUKEE.—There are definite evidences of increased 
buying on the part of the consumer. Improvement in retail 
trade appears to be rather general among the larger stores, 
and also is noted by specialty shops and neighborhood stores. 
The betterment, moreover, is shared by both wearing apparel 
and foodstuffs. In the latter line, an outstanding instance 
is that of a house which was obliged to increase the number 
of floor hands, due to the inability to handle the larger bus! 
ness with its regular force. Some signs of betterment are 
developing in industrial channels, and it is stated that more 
concerns are expected to add to their working force in the 
near future. In certain cases, in fact, some additions already 
have been made. 

TWIN CITIES (Minneapolis-St. Paul).—There is a rather 
distinctly discernible improvement in the volume of retal 
trade in the Twin Cities and in the more fortunate portions 
of their trade territory. The total movement of merchandise 
for this entire area is probably still below that of the same 
period of last year by a small margin though increases are 
reported in some country localities and some important de- 
partment stores in the cities are reporting increases. Local 
ities seriously affected by recent drought conditions aré 
lagging. Building construction figures for August show 4 
decrease in both cities. Total building permits for the twé 
cities for eight months reached $17,477,167, a decrease # 
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64,565,055 as compared with the same months in 1929. Sale 
and production of flour is fully up to normal for recent years 
and terminal grain elevators are doing a capacity business. 

KANSAS CITY.—Wholesale dealers in clothing, dry goods, 
hardware, drugs, and women’s wear report that orders 
hooked for the past week showed a slight increase over those 
for the week previous, although business lacks the vigor 
experienced a year ago. In nearly all of these lines there 
have been decreases in sales for the past several weeks over 
last year. Stocks are being carried in expectation of a 
yolume of from 60 to 75 per cent. of the business done during 
September, 1929. 

The weather is now more favorable and authorities ex- 
pect that if the cooler temperature prevails for the balance 
of the month, the volume of trade will be heavier. In the 
four market prices were somewhat lower with the result 
that a better business was transacted in all grades. Live- 
stock receipts are somewhat heavier than the week previous, 
and with better prices for cattle, it was predicted that next 
week will probably show record receipts, 

OMAHA.—What is usually referred to as a seasonal pick- 
up is being experienced in this territory, and there is a more 
optimistic feeling regarding future business. Demand for 
women’s wear has improved, but sales of men’s clothing have 
been sluggish and overcoat manufacturers have received 
only a fair amount of forward orders. Local hat jobbers 
report sales equal to those of a year ago. 

Implement business is holding up well in Nebraska and 
western Iowa. Considerable interest is being shown in a 
new combination corn picker and sheller. Road construction 
isan important feature, and indications are favorable for a 
large paved-road program for Nebraska to be voted upon at 
the coming session of the Legislature next January. Im- 
provement in the cattle market and firmness in hogs are con- 
sidered favorable phases. The agricultural outlook for both 
Nebraska and Iowa is better than normal. 






























Pacific States 

LOS ANGELES.—Cooler weather has given some impetus 
to sales of Fall wearing apparel and home furnishings. The 
volume of trade is stationary, groceries and automobile 
accessories continue at the same level as last month, while 
there are slight decreases in jewelry and men’s clothing. 
Buying at wholesale continues at about the same rate as for 
the past two months; while lower than that of last year, it 
is thought that the bottom has been reached, and a more 
optimistic tone prevails in most quarters. 

Among the important industries, construction shows a 
steady increase, with prices of building materials firm or 
advancing slightly. Building permits for the month of 
August exceeded the volume of both August, 1929, and July, 
1930, 

Wearing apparel and millinery both reflect a return to 
volume buying among retailers. A strike in the cloak and 
suit line has caused some decrease in production. 

Commerce through the Port of Los Angeles during August 

totaled 2,183,744 tons, with a valuation of $82,126,872. That 
ils a drop of over $11,000,000 from the total for the same 
month last year, and is lower than in July, this year. Slight 
Increases were noted in Hawaiian commerce and foreign 
Imports. 
SEA TTLE.—Building construction has revealed some in- 
dication of improvement, although projected work is mostly 
for large buildings. Detached residence construction con- 
tinues at the low level maintained during the Summer. Bet- 
terment in employment has been shown with steamfitters, 
sheet metal workers, carpenters and painters, which brick- 
layers, iron workers and plasterers are not so well engaged. 
New structures coming on are expected to be sufficient to 
keep most local trades employed during the early Fall. Con- 
tinued curtailment of production is shown by Puget Sound 
lumber mills. 
f Automobile sales during the last week of August totaled 
042, compared with 481 for the immediately preceding week 
and 689 for the corresponding week of 1929. Total sales for 
August were 2,649 cars, against 3,338 for the same month 
ast year, 

Decided improvement in the volume of retail trade was 
shown during the last week of August, this being primarily 
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due to school demands. Even with the increased buying, 
however, the volume was not equal to that for the corre- 
sponding period of 1929. : 

PORTLAND .—A feeling of confidence prevails in busi- 
ness circles over Fall trade prospects, but current distribu- 
tion is quiet in most quarters. Cooler weather has improved 
demand for heavyweight apparel, but, at the same time, has 
restricted trading in fruits and other produce commodities. 
Wholesale buying continues conservative. Although the 
harvest of hops and other Fall products is under way, there 
is a surplus of labor in nearly all sections of the State. It 
is most marked in the lumbering districts. 

While lumber orders for the week were lighter, yet they 
continued in excess of the output, which was further reduced, 
and this has had a beneficial effect on the market. The best 
buying of the week was for domestic account. Foreign trade 
remains slack. Production reported by 228 leading mills in 
the Douglas fir region was 101,879,585 feet, sales were 113,- 
404,956 feet and shipments 97,643,602 feet. Orders for rail 
delivery amounted to 40,207,908 feet, domestic cargo orders 
were for 47,774,530 feet and export orders 13,615,375 feet. 
The local trade bought 11,807,143 feet. Unfilled orders to- 
taled 398,212,974 feet, an increase of 10,768,785 feet. 

The feature of the week in the wheat market was the sell- 
ing by exporters of several large lots for December shipment 
to Great Britain, European buyers declining business for 
earlier months. Several thousand tons of wheat were sold 
to the Orient and about 100,000 barrels of flour to North 
China. With wheat prices at the lowest point since 1915, 
farmers were slow sellers. No material changes have been 
made in Pacifie Northwestern crop estimates, which stand 
at 90,836,000 bushels, against 93,539,000 bushels in 1929. 

Shipments of apples from the three States are expected 
to reach 50,000 car loads, a substantial increase over last 
year’s. Packing of Fall varieties is under way. The pear 
harvest is nearing completion, and, with the increased pro- 
duction—3,200,000 boxes in Oregon—prices are at a lower 
level than a year ago. The dried prune output is expected 
to be lighter, 50,000,000 pounds the maximum estimate, but 
prices are low, with Eastern inquiry lacking and foreign 
buyers holding back. Shipments of fresh fruits and vege- 
tables from the Northwest for the week were 3,082 cars, the 
high record of the current year. 

Hop picking in Oregon is 60 per cent. completed, with the 
yield estimated at 70,000 bales and the quality better than 
last year’s. Although demand is improving, prices remain 
barely above the cost of production. Range conditions are 
unfavorable, and the livestock condition is below normal. 
The marketing of livestock continues lighter than that of 
a year ago. 

15) 
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Record of Week’s Failures 

A RISE in the number of failures in the United States is 
** noted this week, with 497 defaults reported. That total 
is 34 above last week’s 463 insolvencies, and is considerably 
higher than the average for this period. A year ago, when 
the mortality was comparatively moderate, 360 failures were 
recorded. Aside from the West, where a small decline ap- 
pears, more defaults occurred this week than last week in 
each geographical section, the increase being marked on the 
Pacific Coast. With the larger aggregate of insolvencies, 
those with liabilities of more than $5,000 in each instance 
rose to 311 this week, from 294 last week; a year ago, the 
number of such failures was 195. 

Numbering 54, defaults in Canada this week compare 
closely with a total of 52 last week, but are considerably 
above the 40 insolvencies a year ago. 


Week Week Five Days Week 
Sept. 18, 1930 Sept. 11, 1930 Sept. 4, 19380 Sept. 19, 1920 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
i) ee 119 173 117 164 87 123 S82 118 
Cee 66 110 62 105 42 74 42 77 
WEES 64. vin acee 91 sh 9 143 58 93 47 100 
PACIRC  .ccuces 3B5 rey 24 dl 21 46 24 a6 
{ Bik.ck sit sce 311 497 204 463 208 336 195 3ue 
Canada \...0¢%. 21 D4 24 52 22 36 23 40 
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LOW MONEY RATES MAINTAINED 


Per Cent. Stock 


Exchange—Sterling Higher 


Renewal Charge of 2 on 


HE first business day of the week developed some reflec- 
tion in the money market of the passing of the month-end 

influences. For the first time in twelve days, a 2 per cent. 
rate for demand loans was established at the Stock Exchange 
money desk. It was not until Wednesday, however, that the 
renewal rate was fixed at 2 per cent. The large Treasury 
overdraft on Monday, incident to the regular tax date financ- 
ing, amounted this time to about $225,000,000, was allowed 
to exert distinctly little influence on open market conditions. 
Local banks participated to an extent of more than 75 per 
cent. of the total amount of the overdraft, and there was no 
spirited competition by the banks on the present occasion, 
as there was last March, to employ the temporary surplus 
of funds in the open market. Bills and commercial paper 
reflected scarcely more than a normal demand in the fore- 
part of the week, when the overdraft was outstanding, and 
there were no rate changes. Offerings of time funds con- 
tinued light, and the demand also was virtually non-existent. 
In the “outside” money market, accommodation was con- 
sistently available at concessions under the official rate. 

Foreign exchanges moved irregularly during the week, 
but the trend was toward slightly higher levels. The show 
of strength seemed to result largely from a temporary lift- 
ing of seasonal pressure. In the European list, slight gains 
were recorded by sterling, French francs, marks, Swiss 
francs, guilders and the Scandinavians. Strength in the 
mark in the face of the results of the election was due to 
the selling of some of its foreign exchange holdings by the 
Reichsbank. Canadian dollars held close to the gold export 
point, but no further shipments of the metal across the 
border took place. Nevertheless, the rate eased slightly. 
South Americans were firm, with the exception of Monte- 
video funds, which were in supply. Yen were up slightly, 
recovering most of the ground lost last week, while Chinese 
rates were better, on the continued improvement in the 
silver market. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 










Sat. Mon. Tues. Wed. - Thurs. 
Sterling, checks... 4.8513 4.86 4.86 
Sterling, cables... 4.867; 4.86%; 








Paris, checks.... 
Paris, cables...... 
Zerlin, checks..... 
Zerlin, cables..... 
Antwerp, checks... 
Antwerp, cables... 
Lire, checks...... 


Lire, cables....... 5.2844 5.2 
Swiss, checks. 19.403, 19.401, 
Swiss, cables...... 19.40% 19.41 © 
Guilders, checks... . 40.28 4 
Guilders, cables. . 40.29% 


Pesetas, checks.... 
Pesetas, 
Denmark, 
Denmark, 
Sweden, 


10.70% 
10.71 


26.7614 


eables.... 
checks. . 
cables. . 


checks. ... 












Sweden, cables... . 

Norway, checks.... 

Norway, cables 

Greece, checks. 

Greece, cables.... : 

Portugal, checks 2 4. g eAEE 

Portugal, cables... 4.52 4.52 4.52 4.52 err ee 
Montreal, demand. 100.16 100.16 100.13 100.14 100 100% 
Argentinz deman! 36.70 36.75 36.40 36.30 36.45 36.31 
3razil, and.. 10.10 10.15 10.15 10.10 10.10 10.10 
Chili ‘ oe 12.20 12.20 12.15 12.15 12.10 12.10 

Uroguay, demend 84.50 84.25 84.25 83.25 83.00 83.00 





Bank Clearings 
BAX clearings for the third week of September show some 
expansion over the report for the preceding weeks of the 
month, as is customary at this time. The reduction in com- 
parison with the unusually heavy total of last year, however, 
continues quite as large as in the earlier returns, while there 
is a considerable decline from the figures of two years ago, 
as well. The total for this week at leading cities in the 
United States of $9,224,654,000 is 23.9 per cent. below the 
amount of last year. At New York City, clearings of $6,206,- 
000,000 are 37.4 per cent. under last year’s, while the aggre- 
gate at leading centers outside of New York of $3,018,654,000 
is 25.5 per cent. less. At most of the larger cities in the 


Seasonal Rise in 





East, as well as in the West and the South, the declines no, 


are particularly heavy. 


Clearings for the week, and average daily bank clearing 
for the last three months, are compared herewith: 


Boston 


Week 
Sept. 18, 1930 
$376,000,000 





Week 
Sept. 19, 1929 
$553,000,000 








September 20, 1939 






Per 
Cent. 
—32.0 



















Philadelphia 489,000,000 619,000,000 ° 
Baltimore ...... 88,219,000 104,439,000 5. 
Pittsburgh ..... 187,390,000 224,739,000 1.6 
PUETAIO oe cte cs 51, ,000 93,091,000 8 
Chicago ....... 515,850,000 732,081,000 —29.5 
ESOGEORE «6s ic.0s's0s 174,244,000 295,775,000 41.1 
Cleveland ...... 147,542,000 193,722,000 -23.8 
Cincinnati ..... 64,603,000 87,259,000 -—26.0 
Bt. 2OUIS. 6:00 128,200,000 158,300,000 —19.0 
Kansas 131,500,000 166,400,000 21.0 
Omaha 4 51,392,000 - 9.9 
Minneapolis ..... ¢ 125,167,000 -—20.5 
Richmond ...... 46, 49,135,000 — 4.8 
RUAN vwic cscs 4 68,385,000 —35.4 
Louisville ...... 42, 42,835,000 + 0.3 
New Orleans.....- 42,648,000 59,049,000 -——27.§ 
ROS 49,977,000 68,627,000 —- 2 
San Francisco... . 208,300,000 251,100,000 -—17.1 
Portland ...<+<. 37,004,000 48,285,000 —23.4 
BORTG  wcsaiseves 43,888,000 59,639,000 3.4 
i See $3,018,654,000 $4,051,420,000 $3,884, 103,009) 

New York....... 6,206,000,000 9,913,000,000 7,468,000,009 








Total All.... $9,224,654,000 $13,964,420,000 $11,352, 108,00) 


Average daily: 


September to date $1,464,030,000 $2,246,491,000 —34.8 $1,849,866,009 
RE 6 stixsce was 1,379,901,000 2,089,791,000 —34.0 1,461,935,009 
er eere ove 1,677,199,000 2,165,063,000 -—22.5 1,702,479,009 
DE Scaieek sie 1,892,964,000 1,993,190,000 — 5.0 1,965, 690,000 





Report of Foreign ‘Trade 
RELIMINARY official statistics issued this week placed merchan- 
dise exports from the United States during August 
contrasting with $380,564,000 in the same month of 1929. The 
August figures, however, were substantially in excess of July’s aggre. 
gate of $266,628,000, and somewhat above the $295,096,993 of June 
The imports last month, at $217,000,000, compared closely with the 
$219,000,000 of July, but were much under the $369,529,920 of 
August, 1929. 

Values of merchandise exports and imports of the United States 
for August and for eight months of the calendar year are compared 
herewith : 


at $300,000,000. 


———-EKight Months— — 
Imports 


—_—August———_—_,, 


Exports Imports 












1930... $300,000,000 $217,000,000 $2,642,9 $2,173,322,250 
1929... 380,564,000 369,529,920 3,407 3,009,471,976 
1928... 379,873,548 346,805,656 3,135,{ 2,750,495,338 
1097... 374.750.8847 368,875,056 3,082,8 820 2,811,348,135 





2,959,618,92 2,977 475,875 
3,082,803,031 2.729.490,570 


336,477,200 
340,085,626 





1926... 
29235)... 


384,448,727 


379,822,746 





1924... 330,659,566 254,542,143 2,697,031,219 2,382,726,580 
1923 310,065,891 275,437,993  2,560,017,188 — 2,650,602,609 
1922 301,804,618 281,412,910  2,423,787,872 j 
1921 366,887,538 194,768,751 3,227,987,251 1,693, 
1920 578.182,691 513,111,488 5,478,306,728 3,995 ,178,060 
‘ ° 
Record of Car Loadings 
OADINGS of revenue freight for the week ended September 6 


amounted to 856,637 cars, the American Railway Association an- 
nounced, a reduction of 127,867 cars from the total for the preceding 
week, due to the observance of Labor Day, and a decrease of 161,544 
cars from the number for the same week last year. 


Decreases were reported in all commodities except coke and live- 





stock. The car loadings in detail were: 

Ch. From 

Week Ended Ch. Fr. Same Wk. 

Sept. 6, Prey. Wk. 1929 

Miscellaneous freight.............+. 339,402 —T72,008 
Merchandise less than car lots.... 211,276 
SNE. Ge ae ens a as OW Aree eres SAO be gles 138,127 
OBE SM RRIOEN 50 5c a 0.5 00 0 eeisc gta + 37,101 
i 5 EN RS Ee COREE RM gre nee ee 47,451 
on FE Ee Oren ee ee Tee rs 8,537 
Grain and grain products........... 50,029 
MINORS 45 9 60) 3: 5.0 a's oo 5p kok sak 24,714 

—Decrease. +Increase. 


Car loadings for the week 
in other weeks as follows: 


ended September 6 compare with those 


1930 1929 1928 1927 
Sept. 856,637 1,018,481 991,385 898,799 
Aug. 984,504 1,162,100 1,116,711 1,117,360 
Aug. 946.459 1,145,966 1,080,698 1,109,341 
Aug. 922,823 1,102,567 1,057,909 1,066,828 
Aug. 904,157 1,092,153 1,044,268 1,049,639 





The largest cotton goods sales agency in the country has adopted 
cotten cloth stationery, print cloth as a foundation 
fabric and treated to absorb ink well and allow a free flow of pel- 
manship. The producer of cotton also an- 
nounces that it will soon be using similar stationery converted from 
plain lawns. 


using a base 


largest combed goods 
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40,046,004 
26,056,009 
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Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

is noted in the call for commercial 
funds, but the market continues quiet. During the week the Federal 
Reserve ratio decreased from 80.1 per cent. to 79.9 per cent. The 
dreulation decreased $2,000,000 and the deposits about $1,000,000. 
Reserves are about $3,000,000 less. Bills discounted have decreased 
sout $3,000,000 while bills bought in the open market are about 
4,000,000 more. Call rate is 3 per cent.; time money 4 to 4% per 
ent, and commercial paper is 3 to 3% per cent. 


Boston.—A slight increase 


Philadelphia.—Banks continue to report funds in abundant sup- 
jly. The renewal rate for call loans remains at 4 per cent. Brokers 
have increased their borrowing, though only to a small extent. Cus- 
tomers continue to demand cheaper accommodation, and advances 
are being made to preferred names at 5 per cent. 


In South and Southwest 

St. Louis ——-Demand for money has shown no increase during the 
current week, and banks are well supplied with loanable funds and 
are seeking investments for their surplus. Commercial- paper is in 
god demand at from 3 to 3% per cent. Collateral loans are 5 to 
6 per cent., and cattle loans 5% to 6 per cent. 

Kansas City.—The weekly statement of the Federal Reserve 
for the past week showed very little change except that member bank 
deposits decreased slightly. Banks report that deposits are remaining 
fairly stationary with plenty of funds, and the rate at 5 to 6 per cent. 
Savings accounts are keeping up well with last year’s totals and State 
call for statement relative to building and loan associations shows the 
resources practically the same as those for this time a year ago. 


In Western Sections 
Chicago.—Money steady. Commercial paper is 3 to 3144 per cent.; 
over the counter loans, 3% to 5% per cent.; brokers’ loans on col- 
lateral, 445 per cent. ; customers’ loans on collateral, 5.to 6 per cent. 


Sank 


with shading. 

Cleveland.—A somewhat steadier tone featured the money market 
this week, with very little change in rates of interest on the ordinary 
rminofloans. A fairly even situation was reported by the local Federal 
Reserve Bank, most items running on nearly the same basis as in 
the immediately preceding year. There was quite a substantial in- 
crease in the volume of debits to individual accounts, but the total 
remains under the amount for the corresponding week last year. 

Twin Cities (Minneapolis-St. Paul).—Local money conditions have 
udergone little change during the past week. Bank rates still range 
from 4 to 6 per cent. Commercial paper is quoted at 34% to 3% per 
cent, 

Omaha.—Bank deposits in the large institutions of the State are 
holding up Rates are lower, with prime commercial paper 
3% to 4 per cent. 


well. 


COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—Collections have shown a steady improvement during the 
past four weeks. In the hardware trade payments vary from slow 
to fair, 
Providence.—Collections in this city are slow, in some lines very 
backward, 
Philadelphia.—Collections generally are quite slow. 
Pittsburgh.—Collections show a slight improvement, but the average 
payments continue slow. 
Buffalo—There has during the 
past week, though numerous instances of withholding payments are 
still reported. 


been some easing in collections 


Syracuse.—A survey of collection conditions in this district indi- 
cate that payments continue slow, in the main. 

In South and Southwest 
St. Louis—Collections with local wholesale houses have improved 
Somewhat, but payments in the rural districts remhin slow. 
Kansas City.—Collections in this city are slow. 


Cleveland.—Wholesalers and manufacturers are looking for a more 


Baltimore.—The past week witnessed no improvement in the 
seneral collection status. 

Atlanta.—Credits are being closely scrutinized and the outlook for 
the remainder of the year is only fair. 

Dallas.—Collections are slow and require close attention, but 2 


little improvement is taking place in nearly all lines. 
Jacksonville,—Collections in this city are slow. 
Vew Orleans.—Reports on collections in this district indicate that 


“nditions are slightly improted. 





In Western Districts 

Chicago.—Collections in wholesale 

be on the upgrade and have shown improvement for the past week, 
continue slow. 


some lines are reported to 


while other lines still 


Cleveland.—Wholesalers and manufacturers are looking for a more 
favorable situation in collections, but there remains a great deal of 
complaint regarding payments. Small retailers, catering to family 
trade, report difficulty in making collections, due to the prevailing 
unemployment. 

Cincinnati.—A slight improvement is evident in industrial col- 
lections, but retail instalment accounts continue to lag. 

Toledo.—There has been little change in the collection situation, 
the tendency continuing toward slowness. 


Columbus, O.—Collections continue to be reported as only fair, 


especially in the farm communities affected by the drought. 


Detroit.—Mereantile collections in this district continue slow, 
as a rule. 
Omaha.—Although isolated instances of improvement in collec- 


tions are noted, most credit men continue to complain of a lack of 
promptness of a good percentage of accounts. The banking situation 
is gradually being improved, and is expected to have a favorable 
effect on the credit situation. 

Denver.—Collections in this district remain practically the same 
as they were a week ago, except in some localities where proceeds 
have been received from early crops. There they are classed as fair 
to slow. 

Los Angeles.—Collection conditions in this district for the week 
are slow to fair. 

Seattle.—Collections in retail lines 
lines and instalment house payments continue in fair volume. 


are slow to fair; wholesale 





Wool and Wool Goods 


HE month of September is a most important one in the world 


wool trade, because of the number of auctions scheduled. Next 
Tuesday, the fifth series of London wool sales will begin. Offerings 


are to include 68,000 bales from Australia, 80,000 from New Zealand, 
2.400 from the Cape, 12,000 bales of greasy Puntas and 1,000 Punta 
The Liverpool East India sales open on the same day, with 


slipes. 
Melbourne auctions will begin September 29. 


offerings of 22,000 bales. 

Some important buyers of wool goods have been citing these auc- 
tions as having much importance in the cloth markets. If prices 
drop, they will look for lower wool in domestic markets. They an- 
ticipate lower prices, giving as a cause the unsettled economie condi- 
tions in the primary wool markets of India, Argentina and Australia, 
which they expect to force sales at some price. They do not feel that 
world wool markets have touched the low point, although within a 
year prices had fallen to prewar levels. Recovery has been steady 
all this year. 

Domestic manufacturers and wool 
mestic wool prices are soundly based, this being shown by the stability 
of quotations throughout an unusually quiet Summer. They loox for 
a steady demand for the balance of the year. 


market factors state that do- 


Los Angeles Electrical ‘Trade 


LOS ANGELES.—The electrical supply trade for the past 
eight months has averaged a volume of business about 18 
per cent. below that of the ecmparative period of 1929. The 
lowest points were reached during June and July, with some 
improvement noted in August. Jobbers in this line express 
the belief that the outlook is much improved at this time, 
and expect a normal volume of business during the Fall 
months. Merchandise classed as luxuries, such as radios, 
electric dryers and kindred items, has shown the largest loss 
in sales, while washing machines and vacuum cleaners have 
held up quite well to the sales total of last year. Products 
used in the building trades have been slow of movement, but 
prices are holding steady, and some improvement was noted 
in demand during the past month. Collections are about 
eight days slow, as compared with the record of last year. 


August sales of cotton goods were 7.6 per cent. in excess of pro- 


duction, while stocks decreased 2.8 per cent. and unfilled orders 


increased 1.8 per cent. 
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SURVEY OF HARDWARE BUSINESS 


Volume Below 1929 Level, but Some Indica- 


tions of Improvement Now Reported 


The following surveys of conditions in the hardware trade 
are based on reports from branch offices of R. G. DUN & Co.: 


BOSTON.—While there are a number of manufacturers 
of hardware scattered throughout the State, Boston itself is 
largely a distributing center for hardware. The distribution 
is largely in the hands of a few concerns and conditions are 
fairly well stabilized. Sales are from 6 to 10 per cent. below 
last year’s record but the current week has shown some im- 
provement. It is the general expectation that the balance 
of the year will show a gradual increase in business though 
not much gain is looked for. There has been a general price 
decline of about 10 per cent. with the quotations on nails, 
steel wire, etc., showing the largest shrinkage. Collections 
continue rather slow. 


PROVIDENCE .—The volume of business in this line has 
been considerabiy below normal, in all branches of the in- 
dustry. Manufacturers of builders’ hardware and allied 
lines have been operating on about a 50 per cent. basis of 
employes, with more or less reduction in working hours. The 
volume of export trade has been restricted as well as the 
business throughout the United States. In one European 
country, however, several of the larger exporters indicate 
that business has been of normal volume. Wholesalers and 
retailers of builders’ hardware have been affected by the 
reduction in the construction of dwelling houses, with the 
active part of the building season now on the wane. Prices 
have shown a slight tendency toward reduction. 


HARTFORD.—Hardware manufacturers in this section 
report a substantial reduction in sales compared with the 
first eight months of last year. Competition has in some 
instances pushed prices to a lower level but on the whole 
they have remained quite firm, and there does not appear to 
be any probability of a further recession. Retail stocks are 
low and there has lately been a substantial improvement in 
demand with ample supplies. A gradual improvement in 
the hardware trade is expected, depending to a considerable 
extent on the revival of the building industry. 


NEW HAVEN.—An increase in the volume of orders in 
August over July amounted to fully 16 per cent. However, 
a decrease in business of about 19 per cent. for August, 1930, 
over August of 1929 is indicated. Prices of raw material 
have been low but there is no immediate change in prices 
anticipated until a decided improvement in the buying market 
appears. Collections continue persistently slow. 


PHILADELPHIA.—Not a little irregularity marks re- 
ports from the local hardware trade, but with some recent 
indications of a change for the better. Comparisons with 
the volume transacted a year ago show decreases, ranging 
to considerable percentages in some instances, and prices 
have declined. Competition is reported to be keen, but stocks 
in most cases are low and the outlook for the balance of this 
year is believed to be more promising. There are exceptions 
to this opinion, yet the prevailing sentiment is more cheer- 
ful. Collections, however, remain slow. 


ST. LOUIS.—Little improvement is noted in this industry 
since the downward tendency which started in the Fall of 
1929. Losses in sales of merchandise for consumption in 
the rural areas have also been noted owing to the severe 
drought during the past Summer. Builders’ tools and hard- 
ware have been affected by the falling off in new construc- 
tion, and while there are a number of large projects under 
way, the erection of smaller dwellings and flats is at a low 
mark. The demand from furniture, refrigerator, automobile 
and other consuming lines is below normal, and declines in 
volume compared with a like period last year are reported, 
running from 15 to 30 per cent. Prices have not declined in 
the same proportion as business, but competition is keen, 
with an inclination to make concessions on larger orders. 


BALTIMORE.—Baltimore is not a producing center ex- 
cept for some minor hardware specialties. The city is mostly 
a distributing point for territory lying largely to the South. 
On the whole, however, business is fairly satisfactory. Fall 
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orders are fair. Builders’ hardware is quiet, but the future 
outlook is brighter. Demand for seasonable goods is fairly 
active. Prices are holding firm. 


ATLANTA.—tThe hardware trade in this section reports 
business 10 to 12 per cent. below the same period of 1999, 
Some improvement, however, has been noted in the last thirty 
days. The trade in household hardware has felt the effect 
of chain stores, which in most instances carry a very com- 
plete line. The hardware line has been forced to add radios, 
linoleum floor coverings and some other lines to offset losses 
incurred by competition. Prices have remained steady, ex. 
cept for cotton ropes, which have been slightly reduced. On 
loaded shells, there has been a 10 per cent. increase. No 
further price changes are anticipated. Collections are 
spotted, though in the main are fairly: satisfactory. 


CINCINNATI.—General hardware trade is moving along 
with a moderate degree of activity, following the backward 
Summer business. Outlook for Fall and Winter buying 
shows evidence of more promise. Requirements from in- 
dustrial sources have fallen off considerably and total sales 
from all departments in the past seven months receded 
approximately 20 per cent. as compared with the volume 
transacted during the same period a year ago. There is no 
departure from the policy of conservative buying for im- 
mediate needs. In some instances interest is being manifest 
in holiday lines and already small orders are being placed 
for merchandise of this class. Building hardware has been 
backward and no new residential building of consequence is 
expected to develop during the Fall months. Price changes 
have not been important. 

KANSAS CITY .—Representative jobbers state that hard- 
ware sales for the first five months of the year, in com- 
parison with the first five months of 1929, were about 10 per 
cent. behind but report that during June, July and August 
the reduction has not been so heavy. So far in September 
there has been a little seasonal expansion. Collections have 
been fairly good in contrast to sales. Stocks on hand area 
little larger than the current course of business requires, but 
are regarded at conservative level. Business is expected to 
be somewhat better for the balance of the year. 


DENVER.—Distribution of hardware in this district is 
confined to a few established jobbers, who report the volume 
of business this year as being about equal to that for the 
same period of 1929. The principal demand has been in 
agricultural hardware, while the call for builders’ hardware 
has been slow. There have been no marked changes in 
prices. Stocks are at normal levels, and it is generally ex- 
pected that Fall trade will be satisfactory. Collections have 
been somewhat uneven, but some improvement is anticipated 
as crops are harvested. 


SEATTLE.—The volume of business done by wholesale 
hardware companies during the first half of the year showed 
a decline of between 17 te 20 per cent. from the total for the 
like period of last year. Price reductions have ruled in some 
of the heavy lines. . Wholesale stocks will probably show a 
decrease of 10 to 15 per cent. by December 31 from the total 
carried on that date a year previous. The trade holds that 
economic changes necessary to meet new conditions are now 
more readily seen than when the business volume was higher, 
and that such changes are being made. 


Consumption of Tanning Materials 


FFICIAL statistics place the United States consumption of tan- 

ning materials in 1927 at 550,132 tons, valued at $20,786,126, 
compared with 525,724 tons, with a value of $20,183,802, last year. 
Of all the vegetable tannins used by the leather industry in 1927. 
crude tanning materiais accounted for more than 70 per cent., but 
comprised less than 60 per cent. of the total consumption in 192%. 
As the United States is the world’s largest tanning country, it is 
neturally the most important consumer of tanning materials. Chest 
nut, hemlock and oak form the largest share of the domestic vegetable 
tannins used, while quebracho, mangrove, myrabalans, gambier, va 
lonea and sumac constitute the largest share of the foreign materials 
used. The foreign tanning materials used in this country are obtained 
from all parts of the world, quebracho from Argentina, mangrove 
from Borneo, the Philippines and Madagascar, myrabalans from 


British India, valonea from Greece and Turkey, sumac from Italy and 
gambier from British Malaya and the Netherland East 


Indies. 
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sTEEL MARKET REMAINS QUIET 


Demand in Some Lines, However, 


Shipments Still Running Ahead 


Better 


HE steel industry is still marking time, slightly better 

demands being noted in spots, though general improve- 
ment anticipated for some weeks has not materialized. Actual 
ingot production is maintained at the average for August, 
estimated at close to 60 per cent. on the whole, but unfilled 
tonnage figures have indicated shipments running ahead of 
new business and this situation has not been fully overcome. 
Structural awards lately have been running only in a fair 
average and miscellaneous steel requirements remain spotty, 
some plants apparently faring better than others. Absence 
of normal automobile buying remains a deterrent factor, 
though sheet contracts to the end of the year have been placed 
by other users; and manufacturers are hopeful shortly to 
increase active sheet capacity, which lately has barely ex- 
ceeded 50 per cent. For August sheet statistics show sales 
dropping to the low level of 41.6 per cent., with production 
at 48.6 per cent. and shipments 57.5 per cent. Unfilled orders 
on hand lost 59,000 tons over the month. Domestic shipments 
of tin plate have been increasing moderately and plants on 
export business have been working steadily. Mills turning 
out line pipe are the busiest, with merchant pipe still con- 
siderably under normal request. 

Bidding for scrap up to $16.25, Pittsburgh, for heavy melt- 
ing steel, reflects strength in this market, though this quo- 
tation is not uniform and $15.50 to $16 is quoted in other 
instances. New supplies of scrap are not reaching the Pitts- 
burgh territory in normal volume and some grades are get- 
ting scarcer. Pig iron remains unchanged, merchant pro- 
duction low, and evidently ample for needs. Basic is quoted 
at $18, Valley, or $18.50, Pittsburgh; foundry at the same 
figures and malleable at $18.50, Valley, or $19, Pittsburgh. 
Finished steel quotations have not become fully stabilized, 
but producers are settling to a firmer price attitude, espe- 
cially on strip steel and sheets. Minimum prices on strips 
are quoted $1.65 and $1.75, Pittsburgh, for hot-rolled and 
at $2.35 and $2.45, Pittsburgh, for cold-rolled descriptions. 
Wire nails are quoted $2 and $2.05, Pittsburgh, per keg. 
Concessions in competitive territory have not fully disap- 
peared on bars, shapes and plates, but ordinarily $1.65, Pitts- 
burgh, is quoted as the minimum. Semifinished steel is quiet 
and $31, Pittsburgh or Ohio points, is quoted nominally on 
billets and sheet bars; $36, Pittsburgh, on forging billets. 


Other Iron and Steel Markets 


Philadelphia.—Iron and steel business has been very quiet during 
the last few weeks, but comparatively early improvement is expected. 
Manufacturers of agricultural implements state that they have been 
operating slightly below normal, yet the future is considered en- 
couraging. 

Bujfalo—tThere is little change of importance in the steel indus- 
try. There are comparatively few commitments, and orders are mostly 
for quick shipments. Inquiries received would indicate that there 
is some business in prospect, but no immediate increase in produc- 
tion is anticipated. 

Chicago.—New business and specifications in the local steel industry 
have been up to the average of the last six weeks, and some observers 
believe that no marked upturn is impending for a month or so. On 
the other hand, producers are taking a firmer stand on prices and are 
talking a minimum of $1.75 on bars, shapes and plates. For the 
Present, however, the spread still holds. 

Ingot output for the district was unchanged but the shutting down 

of some Wisconsin mills brought about an upturn in steel sheet pro- 
duction here to around 55 per cent. Larger tonnages of soft steel bars 
are being figured on with the approach of the fourth quarter, while 
Russian orders are responsible for a good volume of buying from 
tractor sources. 
: Railroad buying is confined to small lots of bars, shapes and plates 
for repair work, but an upturn in rail buying and track accessory 
orders is expected shortly. Pending orders involve 10,000 tons of 
tails and 3,000 tons of spikes and bolts. New inquiry for tank storage 
purposes totaled 1,500 tons, bringing the total to around 20,000 tons. 
Orders Placed involved 1,000 tons. Ruling prices were: pig iron, 
817,50; structural shapes, $1.70 to $1.75; steel bars, $1.70 to 
$1.75; rail steel bars, $1.65. 


soft 
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DIMINISHED ACTIVITY IN HIDES 
Recect Sharp Price Advances Followed by 
Check to Demand—Calfskins Strong 
TRADING in packer hides seems to have been checked. 
- Speculative interests, due to the position of the futures 
market last week, forced light native cows to 13c. Tanners’ 
bids on these this week are down to 12c., and offerings of 
resale lots under 13c. have not found takers. Branded cows 
brought up to 11%. On account of light native cows going 
to 13c., the packers asked as much as 12'%c. for the former 
selection, but tanners this week are bidding down to Ile. on 
branded cows. Bids for branded steers are at last general 
prices, 14%4c. for heavy Texas and butt branded steers, 15'%e. 
for light Texas and 14c. for Colorados, but late last week 
a tanner paid up to 15c. for a couple of thousand heavy Texas. 
Small packer hides, in sections previously ignored, notably 
astern Pennsylvania, have ruled active, going to tanners 
for actual consumption, and prices advanced around 2c. to 

21%c. per pound from a low level of only a fortnight ago. 

Country hides failed to advance in proportion to the limit 
to which packer light native cows were forced by speculation, 
but have been firmer and higher. Extremes were claimed 
sold as high as 111%4c. and buffs made 914c. in a small way, 
but business over the respective prices of 1le. and 9c. for 
these selections was very restricted. 

In foreign hides, River Plate frigorifico steers are well 
sold up to this week’s kill, and prices advanced to around 
14c. per pound for Argentine kill. Common varieties of 
Latin-American dry hides have ruled stronger, with stocks 
closely sold out. Superior, interior district Colombians are 
quoted up to around 15'%c., with Cucutas, the best of the 
Venezuelan kinds, bringing the same figure. 

Calf and kip skins are strong. New York City 9 to 12- 
pound calfskins sold up to $2.85, while 5 to 7’s and 7 to 9’s 
last brought $1.65 and $2.10, respectively, in combination 
with a few 9 to 12’s at $2.80, all these prices for the best 
packer take-off. Stocks were never more closely sold up, 
and some packers are sold ahead on 9 to 12’s. The Western 
market, in the absence of definite offerings, is nominal at 
around 20c. for packers, and Chicago city 10 to 15-pound 
weights, favored by the demand, last brought 1842c. Sellers’ 
views are much higher. Kipskins in the West also are 
tightly sold up, with sharp advances talked. In New York, 
12 to 17-pound buttermilks last brought $2.90, but are 
nominally regarded around $3, and veals at $3.10 to $35.15, 
as to sellers. 


) ae a Ch . “cer 

Leather Business Slightly Large: 
HE recent increased activity in hides, with higher prices, is not 
reflected in the leather 
the latter quarter are disclosed, but 


evidences of 


better 


fully trade. Some 
improvement in 
ment remains in abeyance. 

More demand for sole leather is reported in 
commitments are noted. In New York, some buyers have been in- 
fluenced to exercise options, due to the rapid rise in prices for hides. 
Along this line was a purchase by a New York cut manufae- 
8,000 finders’ heavy bends, around 10-iron, at un 


being 
marked 


Boston, vet no large 


sole 


turer of 7,000 ot 
changed prices. Independent 
backs at 386c. for usual tannery 
said to be oflering on this basis, 

In offal, some tanners in New York report that they have been able 
to move bellies in a larger way than formerly, and report sales of 
steer hides at 20c. The Boston market shows no new features. 

In upper leathers, there a slight Boston in 
the general volume of orders, while some tanners have talked slightly 
higher prices. It cannot be learned that any been 
paid, although sellers appear to have tightened up in 
This applies to calf leather, due to particular strength in raw skins. 
In New York, some rather heavy purchases of large spread hides have 
had no influence on prices. Boston reports irregularity in business 
in kid leather, sales being maintained in some quarters, but declining 
in other channels. 

Current advices indicate an increase in footwear production, which 
New England manu- 
$5 or less are in a 
develop 


sales of cowbide union 


“tanning 


made 
and 


tanners 


run, packers” are 


has been increase in 


increases have 
their views. 


is, however, far short of the peak a year ago. 

facturers producing women’s shoes to retail at 
better position as regards orders, but 
easily. The chief demand continues to center on blacks in kid, calyv 
and little patent leather to be wanted. 
Business in women’s shoes is unusually quiet. 


business does not 


suede, and a more seems 
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CONTINUED GAINS IN TEXTILES 


Cotton Goods Division Reports a Broadening 





Demand—Further Price Revisions 


(COTTON goods buying has been distinctly better in finished 

lines, and the dress goods division of the wool goods in- 
dustry continues to reflect the seasonal improvement that 
has been growing more marked for the last three weeks. On 
the whole, the textile situation is showing improvement over 
the dulness of the Summer, and it is now believed in manu- 
facturing channels that the worst of the sharp reduction of 
outputs for the year has been passed. Gains being so clearly 
a result of seasonal quickening in retail demand, merchants 
are not yet disposed to predict anything more than steady 
progress to the year-end, and a lessened holiday trade in 
prospect, compared with that of a year ago. 

Prices for percales and prints were revised to a low basis, 
and the new quotations have stimulated buying for Fall and 
Spring deliveries. Many new lines of wash fabrics are being 
shown for the new season. Domestics have been in better 
call for delivery right up to the holiday season. In wool 
goods, the outstanding feature is the improved consumption 
of worsted dress fabrics. The raw material markets were 
affected by somewhat lower prices bid at the beginning of 
foreign wool auctions. The silk industry has not shown the 
expected volume improvement, and raw silk markets again 
have sagged. 

Little change has occurred in the light demand for goods 
for export, although preparations for seeking more foreign 
business continue active. Garment and clothing manufac- 
turing industries are swinging into a period of activity in 
demand for spot goods, and it becomes more apparent each 
week to what an unusual extent distributors held off in the 
placing of business for the Fall season. 


Cotton Goods Prices Firmer 
OLLOWING the final revision of percale and print prices for 
future deliveries and the publication of the September cotton crop 

report, demand for goods became steadier and prices showed more 
firmness in print cloths, sheetings and other unfinished lines, In fine 
goods, sales were the best reported since early in the year. Prices 
continue very close and oftentimes devoid of manufacturing profit 
margin, and there is no present incentive for any abandonment of 
the curtailment programs. Towels, draperies, bedspreads, sheets and 
pillow cases and cottons have participated in quickened 
demands. 

Mills did not hasten the opening of lines of fancy men’s wear for 
the new Spring season. Business in dress fabrics has continued 
active, with some mills well sold ahead for a month or two on several 
numbers. A small increase was reported in demand for spot or 
nearby deliveries of Fall men’s wear, including overcoatings. The 
early openings of foreign wool auctions were on a basis of lower 
prices than in the June sales, and neither England nor this country 
appeared in the markets as active bidders. 

Raw silk prices declined in speculative and primary markets, and 
reports from fabric agencies stated that the volume of Fall business 
Was not coming up to early hopes. There was a growing disposition 
among prudent manufacturers to curtail output further. 

Burlap markets eased a trifle here and abroad, being under the 
combined influence of a large jute yield and a declining world demand 
for products. Cotton yarn markets have been distinctly more active, 
orders running into substantial volume. Some divisions of worsted 
yarns continue very promising. Rayon producers report a slowly 
broadening call from knitters and weavers. Heavyweight underwear 
lines have been doing better. Openings of Spring knit goods are 
proceeding slowly. 


colored 


Cotton Supply and Movement.— From the opening of the 
crop year on August 1 to September 12, according to statistics com- 
piled by The Financial Chronicle, 1,912,925 bales of cotton came into 
sight, against 1,839,488 bales last year. Takings by Northern spin- 
ners for the crop year to September 12, were 78,807 bales compared 
with 146,627 bales last year. Last week’s exports to Great Britain 
and the Continent were 200,854 bales, against 122,744 bales last year. 
From the opening of the crop season on August 1 to September 12, 
such exports were 644,265 bales, against 478,661 
corresponding period of last year. 


bales during the 


———————— 


Cloth business at Fall River became a little more active, and some 
resumption of operations from a very low level was reported. Print 
cloth sales in New York markets exceeded the restricted production. 


September 20, 1930 


COTTON PRICE CHANGES SMALL 


Activity in Trading Mainly Lacking, with Minor 
Fluctuations in Option List 


N absence of conspicuous activity in cotton trading con. 
*~™ tinued through another week, with unimportant net price 
changes. The option list was a little higher at the end of 
Thursday’s session than at the close last Saturday, but the 
local spot quotation was unaltered. At 11c., the latter re 
mains more than 7c. per pound under basis of a year ago, 

Dealings in futures this week, although not resulting in 
large price revisions, were not without points of significance, 
One of the features was the lack of heavy hedge selling, after 
such pressure had increased on Monday. Also, good trade 
buying, both for home and foreign account, was a support- 
ing element, while rains in parts of the belt were said to be 
retarding the new crop movement. All in all, the sustain- 
ing factors rather outweighed those of an opposite character, 
although prices made only trifling progress in an upward 
direction. News from domestic dry goods centers continued 
to be of a moderately encouraging nature, demand for mer- 
chandise having increased in varying degree since the he- 
ginning of September and prices being somewhat higher. In 
the main, the volume of business in cottons has risen, taking 
the country as a whole, instances of improvement being 
numerically larger. The margin of profit, however, remains 
small, and curtailment of production continues sharp. The 
restriction of manufacture, on the other hand, is working 
toward a better balance between outputs and supplies. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri, 

ORCC LET ee CE re 10.85 10.85 10.91 10.92 10.92 10.82 
DEE 5 ori cenes sca scene dee 11.02 11.08 11.11 11.10 11.10 11.01 
PI sescie 8 trg:t-c 0 s-srarn oper 11.10 11.12 11.19 11.29 11.19 11.10 
EAE SP ne ee eee 11.25 11.26 11.37 11.87 11.37 11.27 
Wie 55s ea sear eemew ces coe 11.438 11.43 11.53 11.53 11.54 11.47 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs 

Sep. 12 Sep. 13 Sep. 15 Sep. 16 Sep. 17 Sep. 18 

New Orleans, cents...... 10.63 10.63 10.63 10.71 10.71 =10.76 
New York, cents........ 11.05 11.00 10.95 10.95 11.0@ 11.00 
Savannah, cents........ 10.40 10.35 10.36 10.42 10.44 10.42 
Galveston, cents........ 10.85 10.85 10.85 10.90 10.90 10.90 
Memphis, cents..... oes 9.90 9.85 9.85 9.90 9.90 9.90 
Norfolk, cents...... ae 10.88 10.88 10.88 10.80 10.94 10.94 
Augusta, cents......... 10.31 10.25 10.25 10.31 10.31 = 10.31 
Houston, cents......... 10.85 10.80 10.85 10.85 10.85 10.85 
Little Rock, cents....... 9.80 9.75 9.75 9.82 9.82 9.82 
St. Louis, cents........ 10.10 9.85 9.85 9.85 9.85 85 
DeHAS, COMtS. .. cc vcess 10.15 10.10 10.10 10.25 10.25 = 10.25 





Gasoline Stocks Further Reduced 


(sere stocks at refineries Pepresenting 95.6 per cent. of the 

total refining capacity of the country declined 741,000 barrels to 
37,832,000 barrels in the week ended on September 13, according to 
figures compiled by the American Petroleum Institute. These re- 
fineries operated at 69.4 per cent. of capacity and ran a total of 
17,124,000 barrels of crude oil to stills, as compared with operations 
at 67 per cent. capacity and total crude runs of 16,537,000 barrels 
during the preceding week. Gas and fuel oil stocks increased from 
140,330,000 barrels on September 6 to 140,875,000 barrels on Septem- 
ber 13. 

The daily average gross crude oil production in the United States 
for the week ended September 13 was estimated at 2,419,750 barrels, 
as compared with 2,437,050 barrels for the preceding week, a decrease 
of 17,300 barrels. The daily average production east of California 
was 1,806,050 barrels, as compared with 1,830,750 barrels, a de- 
crease of 24,700 barrels. 

Imports of crude and refined oils at the principal United States 
ports for the week ended September 13, totaled 1,675,000 barrels, 4 
daily average of 239,286 barrels, compared with 2,090,000 barrels, 
a daily average of 298,571 barrels for the week ended on September 6, 
and a daily average of 284,357 barrels for the four weeks ended on 
September 13. 

Receipts of crude and refined oils from California at Atlantic and 
gulf coast ports for the week ended on September 13, amounted to 
368,000 barrels, a daily average of 52,571 barrels, compared with 
701,000 barrels, a daily average of 100,143 barrels for the week 
ended on September 6 and a daily average of 74,214 barrels for the 
four weeks ended on September 13. 





Linoleum prices were reduced sharply by leading producers, and 
more business for contract delivery was reported during the week. 
Fair sales of soft floor coverings continue. The next seasonal oped- 


ing is scheduled for December. 
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ERRATIC MARKETS FOR CEREALS 





Wheat Rallies from Early Loss, but Lacks 
Definite Trend—Corn Firmer 


\FTER a weak market on Monday, caused by unusually 
‘\ heavy visible supply increases, grains in Chicago turned 
strong during the next two days, and then ran into profit- 
taking in the later trading. Wheat lost a major fraction on 
ll deliveries on Monday, and sank further in the early Tues- 
day trading before a buying movement brought about an 
abrupt rally on heavy short covering. The close was 1%c. 
to 2c. higher, and was followed by a gain the next day of 
as much as le. The recovery was brought about by reports 
of dry weather in the Argentine, a poor French crop and a 
falling off in the crop movement. In the Northwest and 
Canada, milling demand was exceptionally good. The Thurs- 
day recession was limited to around %c., and was due to 
profit-taking and the marketing of some Russian wheat. 

Corn followed the trend of wheat, but gave ground stub- 
bornly, the sharp decline in shipments in comparison with 
last year’s acting as a supporting factor. After the Monday 
recession of %c. to %c., the cereal rallied briskly for a maxi- 
mum gain of 2%c. during the next two days, but reacted on 
Thursday. Oats was firm throughout, holding the Thursday 
loss to 14¢., or less. Crop news generally was indecisive, but 
the grain met good commission house buying during much 
of the week. Rye was weak, breaking sharply when wheat 
was off, and failing to follow through effectively on the 
rallies. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 198,673,000, up 7,585,000; corn, 
4,690,000, up 107,000; oats, 29,059,000, up 2,619,000; rye, 
14,657,000, up 908,000; barley, 10,222,000, up 1,119,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September ......+-+e6 80% 79% 823% 83% 825% 81 
December ae 8556 85 87 87% 86% 854 
Di cecapaende eed 89 3 88% 90% 90% 90% 88%, 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE PE 92% 913% 91% 925% 91% 90% 
BOIIDOR = oi5's.64% oie cas 86% 863 8714 87% 86% 857, 
ON REPRERR tec ureriees 87% 87 88 89 88 36 86%. 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOTE 4. cise. c:s.0:ss0- 86% 867% 37% 381, 388% 371, 
SN ogra varie. 9 aeo re 40 39 3% 407% 41% 41 40 
MONE Lecce) ea Vi Kiaiele 42 41% 42% 43% 43 42 


Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
September .... 56 53% 54% 54% 5414 52% 
oe eee 60 58% 59 59 58% 567K 
Behe Seas 64% 62% £64 63% 63% 61 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 


last year: -———_Wheat-———_, Flour, -—————_Corn—-——_, 
Western Atlantic Atlantie Western Atlantic 
Receipts BExports Exports Receipts Exports 
ee ee 2,320,000 240,000 32,000 454,000 
Saturday ....... 2,267,000 537,000 19.000 403,000 22600, 
Monday ........ 3,051,000 259,000 7,000 BOG.08O  — ilweks 
a ee 2,121,000 268,000 26,000 592,000 ~—s. .... ws, 
Wednesday ..... 1,890,000 1,079,000 19,000 528.000 sn. ween 
er 2,072,000 302,000 10,000 407,000 
| a rare 13,721,000 2,685,000 113,000 S200,008  kasinces 
Last year....... 10,156,000 2,084,000 65,000 4,506,000 ~—....... 





Stock Averages and Sales 


The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Railroad sie'sem ees 127.44 98.23 97.90 97.76 97.59 97.43 97.08 
Industrial ....... 202.87 193.92 193.61 193.72 193.71193.51 193.06 
Gas & Traction... 196.30 155.50 155.00 155.20 155.60152.50 151.75 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending 7—Stocks Shares— — Bonds————,, 
Sept. 19, 1930 This Week Last Year This Week Last Year 
RMI oes ei cors ¥sceeye seas 1,021,800 2,140,900 $4,732,000 $4,187,000 
MMW os a acsicie. cigs 1,563,000 4,103,500 6,936,000 9,403,000 
NMS Scie c casein 1,767,900 4,288,300 8,955,000 9,968,000 
ee ibe 1,188,600 4,003,800 8,939,000 13,653,000 
SRR 5, ce ees 1,377,000 4,134,500 8,198,000 11,616,000 
LS ae ee 3,000,000 4,877/900 wieeecnee OPER O0O 

BR 3, shar Var atta alk 9,918,000 23,548,900 $......... $59,558,000 


STOCK TRADING LACKS ACTIVITY 


Volume of Dealings Much Below August Level 
—Main Price Trend Downward 


AFTER rising slowly but with unusual consistency since 
+“ mid-August, the stock market turned reactionary late 
last week and the declining movement carried over into the 
first half of this week. Thé price trend changed several 
times each session, but the generale direction was toward 
lower levels. After easing gradually for five consecutive 
days, however, prices developed a slightly firmer tone on 
Wednesday, and leading issues, in the main, closed frac- 
tionally higher. Since the day that marked the culmination 
of the advance which began in August, the volume of deal- 
ings has been cut in half. As compared with a 2,481,000- 
share turnover in the middle of last week, the volume this 
week decreased to around 1,000,000 shares a day. No special 
pressure was exerted on the list at any time during the 
period. The decline had the appearance of a gradual settling, 
with the net loss in the pivotal issues ranging from 2 to 5 
points. 

Chief among the unfavorable news developments which 
the market had to combat was a break in wheat prices to 
record low levels for sixteen years, and unsettlement in corn 
and cotton. The slump in wheat prices was made the occasion 
for some selling of the mail order and farm equipment issues, 
but the declines were not pronounced and there was a tend- 
ency for the liquidation to lessen upon the recovery in the 
grains. Copper prices were again shaded, bringing on some 
softness in copper shares, a weakness that was not entirely 
dissipated when announcement was made that some of the 
principal users of the metal were covering their future re- 
quirements. On Friday, the stock market declined sharply 
on more active trading, with sales around 3,000,000 shares. 

Listed bond prices continued to forge ahead in moderate 
trading. The high-grade issues remained firm, but the most 
marked strength was in some of the industrial obligations, 
which have not yet scored so large an advance, propor- 
tionately, as some of the higher-grade bonds. Bond averages 
achieved a new high level for the year during the week, and 
are now only about 1% points below their January, 1928, 
peak. Foreign issues, however, have not fared so well. Re- 
sults of the election in Germany induced rather heavy liqui- 
dation in the recent issue of German Government 5%s, which 
were forced to new low ground at 5% points below the offer- 
ing price three months ago. Other German issues suffered 
in sympathy, but not to so great a degree. Some improve- 


ment was noted in certain of the South American issues. 


New passenger automobile registrations in the United States dur- 
ing July totaled 254,098, against 260,861 in June this year, and 432.- 
503 in July, 1929. July registrations this year showed a reduction 
of 2.5 per cent. from the June figures, and 41.2 per cent. from the 
record of July, 1929. 





ENJOY THE BEST 





NEW YORK’S NEW 


HOTEL 


LINCOLN 


EIGHTH AVENUE, 44th to 45th Streets, TIMES SQUARE 


Modern scientific equipment and man- 
agement make it possible for you to 
enjoy the best in New York at the Lincoln. 
Bath, shower, servidor and the “sleep- 


ingest” beds imaginable in every room. 


1400 Rooms—1400 Baths 
$3—5 on $4 —7 


A.W. BAYLITTS, Managing Director 


Telephone Lackawanna 1400 





Minimum Quoted Prices at New 
York, unless otherwise specified 





WHOLESALE QUOTATIONS OF COMMODITIES 


































































_This | Last This Last 
s Year | ARTICLE Week Year ARTICLE 
2.00 Cutch. Rangoon........... lb 10 13% i ee eee 
5.25 Gambier, Plantation....... i 7% 7% Linseed, city raw, carlots. 
pe ae Indigo, Madras......... wane 1.25 1.25° | Neatsfoot. pure 4 
0.29 Prussiate potash, yellow. ” 18% 18% Palm, Lagos. 
i375 | PERTILIZERs: poerccant arena run. = 
BUILDING MATERIAL: uk a “i Petroleum, Pa., cr.,at well..bbl 
15.00 she ail Poco ao 28.50 28.50 Kerosene, wagon deliv ery. 
Portland Vement, N. ox . Muriate potash 809 87.15 36.75 Rime e RUUO ANY RRES Ee. bbls. 
45 Nitrate soda 1.99 2.08 er ae Se mye * 
s 1.8: Raliaatn a tees : ° ar] ered D.........-. 
Phuadephia, carloads... ae gooey sini 1.60 2.10 RS Fee Oe MY Bess sas 
Law. Bustern bandwagtg 14.00 Sulphate potash bs. 90%..ton 48.25 47.75 a Litharge, com’l 
Shingles, Cyp. Pr. No. ‘ 13.00 FLOUR: Spring Pat....196]bs + 5.00 CO5 FF vga ee eer er er sees ss 
4.46 Winter, Soft Straights, “ “+ 410 5.75 Witte ‘Lea avin Pasi oe 100 Ibs 
5.65 8.70 Fancy Minn. Familiy... “ “ 6.35 8.80 en oe mane 
-35 6.75 | GRAIN: Wheat, No. 2 R....bu— 1.045, 1.461, | Zine, American. 
Corn, na o FOROW 6 veccessc Om 10% 1S ? Tere ee 
Oats. No. 3 white... .....e- oe 50 59 "APER: 
2.00 ee) DAL.. MENG. os tec0 ce idem 61% 1.0714 ga Rew e ae 
1.40 Barley. TTL) a 71% 801, Writing. tub-sized... 222272, 
BS LEP, Dares wacawenins 100 ibs 1.45 1.30 ts ! NUE .'0 7515-6 eu sye.4.h eos 
9.10 . _ wee ‘ae = OATGS, SUTAW. .. ce ccccces 
860 HEMP: Midway, ship....... lb — 814 2 Boards, wood pulp.. 
= . Sulphite, Dom. bl...... +100 Ibs 
5.00 HIDES. Chicago: 
4.80 Packer, No. f MatVesssccd Ib 15 191, on ee es. Se 
— eS ee eee = 15 19 AS: Y 
15 %y Cvulorado 5 ee ad see 14 18 wine sis ae we canal aaa 
4 22% Cows. heavy native...... reat 13 19 LATING 
Branded Cows........) a 11% 16% PUIATIURE. sis wswweveeeete's 
12% No. 1 baff hides.....04066¢ i 9% 14 PROVISIONS, Chicago: 
60 38 : ov Ro Si bas eee DS aie 114, 16 seef Steers, best fat...100 1b + 
. say 1 0 BED aise .s's\5\s he 00S si 12 17 rg, 220-2 sale 
Biewched sheclings, ‘stand. rtd eh ¢ No. 1 calfskins... ivsesce 1314 18 Spee N. ney Mia, wis. - 
aoe eek Eom steers - 9% Chicago city calfskins....... 717% 22 i. | Serr bbl 
2 . vee ‘ . . a ; e Lambs, best fat, eatives. 1 G0 Ibs 
“1 HOPS: Pacific, Pr. '29.... 18 20 Sheep, a4 pee ciEAaw 
. as ; 10 ~ WTB: first MaArKss..0.6.ccceus s 33 7 Short ribs, sides l se... ° 
Staple ginghams......... 7% | ares 3% 7%] Bacon, N. Y., 140, down... .1b 
351, | LEATHER: Hams, N. Y., 18-2 rrr 
m Union backs, t.r...........° — 37 52 Tallow, N. ¥., sp. Fel ate 
Scoured oak-backs. No. 1... °° 45 56 - ON: 
46 No. 2 but bends.....20. * — 58 70 RAYON: 
=?" | LUMBER: Den il 
ao nearby, fancy. o 12 | Whit ¢ Pine, No. 1 b ioe BEBE .0- 0. co0senees 
Brest, gatbered, ex, firsts. . 2 Bari ieee canine gs EK KO 5 eee eeeeeceercee 
| z FAS “Quarterea W vat S . 99.50 59.50 a Viscose Process. b Cellulose 
% 15% GRE CAFE Se Sis +068 OD oa enue 
3 ‘ 151.00 
: 17% ere? ‘Plain Wh. Oak, ; RICE: Dom. Long Grain, Fey.!' 
"imported. caveeeiewe 22 oi ae Re ean AER pa rR 110.00 116.00 Blue Rose, choice..... ‘* ‘ 
Currauts, cleaned, 0U- -lb. box ** by as ‘ ee Plain Red Gum, 0086 seine Foreign, Japan, fancy......° 
ce Rt CR ee accede cna + ot 4s 2. 5. 5 
eae FAS Poplar, 4/4, 7 to RUBBER: Up-River, fine....1b 
15 epee i sieee ents 46 6s 110.00 115.00 Plan, 1st Latex crude...... ‘ 
1 13 7 cog ot camen | (85-00 97-00 | SILK: Italian Ex. Clas...... 
N HEMICALS: seech, No ommon, iP 3 
DRUGS AD D- C 36 SP inte oa tonice! dt oieh ds 50.00 50.00 e200 Extra Crack........ 
3.87 FAS Birch, Red. Aya eS 120.00 125.00 SPICES: Mace, Banda No. 1. 
17 FAS Cypress. 4/4”... “* * * 87.50 88.00 Cloves, Zanzibar..... a 
46 FAS Chestnut, 4/4"... & « 80.00 6.00 Nutmegs, 105s-110s. a 
86. 
1.00 wer 1 Com. Mahogany, bl B ptaansnet > _ / 
Te ie. 6 eee ee eee pies St 160.00 165.00 epper, Lampong, black..... ‘ 
som - FAS H. Maple, 4/4") « « « 85.00 85:00 Singapore, white.... = 
stearic, double pressed. 15% aa Sri ay ete ee 35.00 38.00 Mombasa, red...... 
5 55 Under J2” No. ‘2 2 SUGAR: Cent. 96°......100 Ibs 
he 4 Sete ere oi OO — Fine gran., in bbls..... Pees 
4 “¥3% 38.5¢ POTTEP . 2c cereeee . “aa 5 ¥ 
Fluor eet — 2'sz1_ | Yellow Pine. 3x12”,..« °- « 64.00 64.00 Ti } ad Formosa, standard.....lb 
59 FAS Basswood, 4/4. 79.00 85.00 a atera B10 ie tayo 67 eee 
denatured. “aclaca e 52 —— glas F ir, . Water : : phon “basket fired. 
3.50 eae” e feat” ee Ee 25.25 29.50 Congu, standard 
= | Cal. saaheek. “474”, sea cates VEGETABLES: Cabbage... 
’ SORE Pisin oasis esse +6 48 48 75. ‘ nions Wn., N.Y., Yel...bag 
Balsam, Copaiba, ei a 1 33 North Carolina Pine. : Potatoes, Ts Tos. seco see cbRL 
(ae aes 175 | Reofers, 13/16x6"... “ « « 29.00 32.00 Turnips, Rutabaga........bag 
Beeswax, African, crude... 2 | METALS: WOOL, Boston: 
2.25 | Pig Iron: No, 2X, Ph.....ton 19.76 21.26 Average, 25 quot...........lb 
2.00 | Basic, valley furnace..... “ 18.00 18.50 Ohio & Pa. Fleeces: 
“ | Bessemer, Pittsburgh..... ‘* 20.26 20.76 Delaine Unwashed......... ° 
2% An Ie Gray Forge, Pittsburgh...‘ 19.76 19.76 Half-Blood Combing........ ‘ 
* 0 No. 2 South Cincinnati. es 15.69 17.19 Half-Blood Clothing....... 
-05 Billets, rerolling, Pittsb'h. “a 31.00 35.00 Common and Braid....... ‘ 
a! Forging, Pittsburgh...... 36.00 40.00 Mich. and N. Y. Fleeces: 
15.00 Wire rods, Pittsburgh...... ie 36.00 42.00 Delaine Unwashed.... 
2 13% O-h, rails, hy., at mill..... ‘ 43.00 43.00 Half-Blood Combing.. 
.00 , | Iron bars, Chicago.....100 Ibs 1.75 2.05 Half-Blood Clothing...... 
i ou | Steel bars, Pittsburgh.. “ 1.60 1.95 Wis., Mo., and N. E.: 
Chloroform, U.S.P. 2 Tank plates, Pittsburgh ‘* ‘* 1.60 1.95 Half-Blood ....e.seeeeeees * 
; 8.50 | Shapes, Pittsburgh..... ‘* ‘ 1.60 1.95 Quarter-Blood .......-+se08 * 
26% Sheets, black No, 24, Southern Fleeces: 
2.25 Pittsburgh .......... St jae 2.40 2.85 Ordinary Mediums....... 
8% Wire Nails, Pittsburgh. “ “ 2.05 245 Ky., W. -Va.,. ete.$ Three: 
13% Barb Wire, galvanized, eighths Blood Unwashed. : 
24 Pittsburgh .......... oc 2.70 3.20 Quarter-Blood Combing..... *‘ 
3 | Galv, Sheets No. 24, Pitts. ‘ 3.00 3.60 Texas, Scoured Basis: 
1.10 | Coke, Connellsville, oven. ..ton S a Wie; 22 MONDE... cccece es * 
60 | Furnace, prompt ship..... 2.60 2.65 Pies, BS MORIN. 66 vccccccce 
1.35 Foundry, prompt ship. = 3.50 3.75 California, Scoured Basis: 
18 Aluminum, pig (ton lots)... 22.90 24 NNOFURCEN 2 ccccccccsnceses ; 
35 Antimony, ordinary........ f 1% 8, Southern ...........0. ee 
Ea cece rare esheoen 1%, Copper. Electrolytic........ ** 10%, 18 Oregon, Scoured Basis: 
. bBS | AMCIN ee ec tees. 3252 4.60 7.10] Fine & F. M. Staple....... 
8.95 | Lead, NN. a: Py hee Sa Pee tye Te SE ‘ 5.50 6.90 Valley ee SEPP ea 
& | Li Be Soe 29.80 45% | Territory, Scoured Basis: 
Vomica. powdered 8 Tinplate, Pittsburgh.100-Ib inn 5.25 5.35 Fine Staple Choice........ 
12.00 MOLASSES AND SYRUP: age need Combing........ 
24.50 Blackstrap—bbls. ........ ga) 17 17 P a iain: een 
. 5 = yt Sa aa ¢ 60 60 Tito! yl pie 
Rochelle Salts “gd Sg ] 23 Fine Combing... ° 
10% | NAVAL STORES: Pitch... .bbl 7.00 7.00 ll aa pi . 
Sai soda. Auneri an. 90 Ge Ay rere ‘ 9.95 9.10 California AA.... Sarat 
7% | Tar, kiln burned.......... sa 13. es 13.00 - Pals 
53 | Turpentine. carlots........gu: 54% — be heviot. ve 
_— OILS: Cocoanut, Spot, N. Y..1) 5% 67 Serge, 11-0z. Bees a : 
5 China Wood, bbis., spot.... °° - 8% 14 Serge, 16-0z...... soeeee 
Cod, Newfoundland........¢: 60 62 fancy cassimere, 13: “oz. eee 
DYBSTUFFS. — Bi-chromate Corn, erude, Mill... .cccce lb 7 8% 26-in, all-worsted serge. 
9 Cottonseed, spot......csee0- **- 8.35 9.25 36-in, all-worsted Pan...... 
95 Lard, extra, Winter st.... ‘* 104% 12% Broadcloth, 54-in.......... ’ 











+ Advancefrom previous week. 





— Decline from previous week. Declines, 31 * Carload shipments, f.o.b., New York. 
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September 


Dominion of Canada 


MONTREAL.—Weather conditions have not been favor- 
gbie W ue Ueveiopme.t OF revail trade in men's and wonten’s 
Autumn wearing apparel and distribution in general lines 
has been below the average of recent weeks. Dry goods job- 
hers report continued improvement in deliveries throughout 
the Eastern districts. City trade, however, is below normal, 
and deliveries to Western Provinces are restricted. Local 
jemand for leather during the past several weeks has been 
steady, though export trade is limited, principally to mod- 
ate shipments in special lines. The greater number of 
ical shoe factories have been increasing production, with 
a fair proportion working on close to full time schedules. 
The usual seasonal distribution of staples in the grocery 
trade is maintained, along with some fair-sized orders from 
lumbering and mining concerns for shanty supplies. The 
tea market remains firm. In the provision market eggs and 
butter display a tendency to higher price levels, and the 
advent of September make of cheese has created a more 
active demand for that commodity. Conditions rule quiet 
in the lumber trade, ample stocks are in the hands of dealers, 
but demand is moderate and keenly competitive conditions 
hold prices to comparatively low figures. Several impor- 
tant building projects have been recently announced, but 
no resumption of activities on any important scale in this 
line is looked for during the balance of the season. stecenity 
revised tariff schedules applicable to practically all the ma- 
jor industries, have apparently met with the approval of 
those most directly concerned, stress being laid on the ben- 
efits expected to accrue to the textile, iron and steel, and oil 
industries. 

QUEBEC.—The local retail situation shows business on 
a fairly satisfactory basis. Wholesale dealers continue in 
receipt of a fair amount of orders and report that collections 
recently have shown some improvement. The building trade 
and allied lines report business good for the season, and with 
a large school and church just started and other important 
building operations only partially completed there is a 
good prospect that the favorable condition will last until 
Winter sets in. Hardware and builders’ supply houses re- 
port sales up to the average to date, though below totals set 
for the same period last year. 

TORONTO.—The improved sentiment that followed the 
inauguration of Fall business was maintained. Trade, on the 
whole, showed signs of stimulation, but comments generally 
were indicative of caution. Government, municipal and 
county expenditures covering relief measures represent large 
sums that should do much to augment retailers’ volume. 

Wholesale trade was more or less irregular. Business in 
groceries was steady, in boots and shoes spotty, in roofing 
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and metal wares good, and in hardware and dry goods fair. 
Clothing manufacturers in both men’s and women’s lines 
were not obtaining results proportionate to the efforts made, 
but were anticipating moderate improvement. Radio dealers 
developed a fair amount of business, and sales in one instance 
had already exceeded those of the entire year 1929. 


SURVEY OF ELECTRICAL 


The following reports on the electrical supply trade are 
based on surveys made by branch offices of R. G. DUN & Co.: 


DETROIT .—Sales of electrical supplies in this district re- 
flect the general business depression. The decline in dis- 
tribution is accounted for largely by the falling off in build- 
ing and construction operations, each month having shown 
a substantial decline in the total cost.and number of build- 
ings, as compared with the record of the previous months. 
Electrical radio equipment also is quiet and, on the whole, 
the line in general! has fallen short of expectations. There 
is little manufacturing done in these commodities locally. 
Collections have been slow, on the whole. 

KANSAS CITY.—This is a jobbing center for electrical 
goods. Distributors report that volume of sales for the first 
half of the year is considerably under the total for the first 
six months of 1929, but approximately the same as the record 
for the similar period of 1928. As was the case with nearly 
all lines, business since July 1 has been slow. Stocks, how- 
ever, are being held down to current demands, and orders 
are placed on the basis of a fairly good expansion in business 
for the remaining three months of this period. It is expected 
that the appliance business will increase gradually, and in 
construction materials there is considerable expansion looked 
for because of the supplies necessary to take care of several 
large office buildings here, and on account of the prospective 
programs of power companies. 

SAN FRANCISCO.—Sales of electrical supplies in this 
district are not much below the volume for the same period 
of last year. While sales of motor equipment and appliances 
have dropped off somewhat, there has been an increase in 
railway equipment and in refrigerating appliances. The 
movement of household equipment is about on a par with 
the record of 1929. There have been no price changes of 
consequence, but as the decline in copper has not been fully 
reflected in manufactured products, as yet, dealers look for 
a slight readjustment downward when present stocks will 
have been moved. Several new makes and models of radios 
have come on the market, but dealers report that new busi- 
ness is starting slower than in previous years. 
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N the main, reports regarding the business 
situation in Canada, while reflecting 
siderable irregularity, are somewhat improved, 
Recent advices to DuN’s Review from branch 
offices of R. G. Dun & Co., located in the 
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cated a better sentiment, base chiefly upon a 
seasonal trend toward increased activities. 
Dispatches Montreal state that 
mand for some Autumn goods has broadened, 
with dry goods jobbers noting expansion in 
It is felt that, with a replenishing of 
limited stocks carried by merchants in some 
sections, the volume should be well sustained 
as the season advances. Clothing manufac- 
turers have had a fair run of Fall business, 
with orders specifying rush delivery. 
In retail channels, however, the movement of 
heavier iines of women’s and men's apparel 
has been comparatively slow. General busi 
ness in hardware was of fair average during 


from de- 


sales. 


some 


the Summer, and Fall trade in this line is 
reasonably active, although demand for 


builders’ hardware continues light. 





DIVIDEND NOTICE 


THE GENERAL TIRE & RUBBER COMPANY 
A quarterly dividend of 114 per cent. 





will be paid on the 6 per cent. Cumu- 
lative Preferred stock on September 
30th, to stockholders of record Septem- 
ber 20th. THE GENERAL TIRE & 
RUBBER COMPANY, Akron, Ohio. 





CREDIT INSURANCE 


q Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 


cost is moderate. 


losses. 


q You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 


220 E. 42d Street, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McFADDEN, President 
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are outside the realm of our ability or ambition—yet—we can 
do much toward changing the red figures on your ledgers to a 
comforting and substantial color of a much darker hue. 


The Collection Department of R. G. Dun & Co. offers a 
service in the collection of past due accounts unequalled for 
gratifying results. ‘This service extends into every nook and 
corner of the United States and Canada and its outstanding 
features are 
promptness 
Direct Demand System produces results at a low cost. Close appli- 
cation to every account; handled by a trained personnel. 
reliability 
Attorneys of highest standing, whose honesty and ability are well 
known. 
safety 


A strict accounting and guarantee of all money collected. 


FILL IN AND MAIL TO R. : IN & CO”S OFFICE NEAREST YOU. 











Collection Dept. 
R. G. DUN & CO. 


Kindly tell me more about your Collection Service. 





























